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William B. Dana Co. Publishers 
138 Front St., N.Y. City. 


NO. 2946, 
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~ 





CHARTERED 1822 


THE rARMERS’ LOAN & TRUST 
COMPANY 


15, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
BOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





ONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


fohn L. Williams & Sons 


BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


‘Baltimore Correspondents: 
R. LANCASTER WILLIAMS & CO., Inc. 


GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 
caplial, - $1,000,000 Surplus, = $1,002 900 


A Bank for the Builders of Business 








U.S.GOVERNMENT 
LOANS 


Wholesalers to 
Banks and Brokers 


C.F CHILDS &CO. 


The Oldest House in Amertca Dealing 
Erzciustocly in Government Bonds 


New York 
Pittsburgh 


Chicago 
St. Louis 


Boston 
Detroit 





FirsT NATIONAL BANK 
OF PHILADELPHIA 


CHARTER NO. 1 


Wm. A. LAW. President 





Financial 


——N eS 


HARVEY FISK & SONS 


INCORPORATED 
32 NASSAU ST., NEW YORK 





OTHER OFFICES 
17 EAST 45TH 8ST., NEW YORE 
BOSTON CHICAGO PHILADELPHIA 
BUFFALO 


GOVERNMENT, MUNICIPAL, 


PUBLIC UTILITY AND 
INDUSTRIAL SECURITIES 


Established 1810 
| THE 
MECHANICS Anp METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK 


Capital, Surplus, Profits - $27,000,060 
Deposits, June 30, 1921 $196,000,000 


Fereign Exchange Trust Service 
Bond Department 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$26,000,000 


ner 


Main Office 
100 Broadway 


Fifth Avenue Office 
57th St. & Fifth Ave. 


ee 


Member Federal Reserve System and 
N. Y. Clearing House Association 











Tine netal 


Harris, ForRBEs & Cc. 


Pine Street, Corner William 
NEW YORK 


10 Drapers Gardens, London, E. C. 


HARRIS, FORBES & CO., Inc. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 


Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 
Cable Address SABA, NEW YORK 


ee ee 





AMERICAN EXPRESS COMPANY 


INTERNATIONAL 
SECURITIES 


FOREIGN EXCHANGE 


COMMERCIAL 
LETTERS OF CREDIT 


65 BROADWAY 


Telephone 
NEW YORK 


Whitehall! 2006 





Epwarop B.SmitH & Co 


Members New York and Philadelphia 
Stock Exchanges 


Investment Securities 


PHILADELPHIA NE Y 





The Chase National Bank 
of the City of New York 


57 BROADWAY 


Seine nvatdacdctinnbaeehhes $15,000,000 
SURPLUS AND PROFITS 20,578,000 
DEPOSITS (Sept. 6, 1921) 290,959,0 


OFFICERS 
A. BARTON HEPBURN 
Chairman of the Advisory Board 
ALBERT H. WIGGIN, President 


Vice-Presidents Assistant Vice-Presid en 
Samuel H. Miller Kdwin A. 
Carl J. Schmidlapp William E. Purdy 
Gerhard M. Dahl George H. Saylor 
Reeve Schley M. Hadden Howe) 
Alfred C. Andrews 
Robert I. Barr 
Sherrill Smith 
Comptroller Cashier 
Thomas Ritchie William P. Holly 
DIRECTORS 
Henry W. Cannon Newcomb Carlton 
A. Barton Hepburn Frederick H. Ecker 
Albert H. Wiggin Eugene V. R. Thayer 
John J. Mitchell Carl J. Schmidlapp 
Guy E. Tripp Gerhard M. Dah 
James N. Hill Andrew Fletcher 
Daniel C. Jackling 
Charles M. Schwab 
Samuel H. Miller 


Wm. Boyce Thompso 

Reeve Schley 

Kenneth F. Wood 

Edward R. Tinker Hi. Wendell Endicott 

Edward T. Nichols William M. Wood 
Jeremiah Milbank 
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Snbesiment Wouses and Brawers of Foreign Exchange 


, Maitland, Coppell & Co. 
1, P, MORGAN & CO. een e wituian stacet KIDDER, PEABODY & CO. 


NEW YORK 
now SOURS 115 Devonshire St 18 Broad St 
OREXEL & Co., PHILADELPHIA Orders executed for all Investment Securities. BOSTON NEW YORK 


Act a: nt f C £ ti and = ti: te d 
Corner of Sth and Chestnut Streets issue Loans. eee 
WORGAN, GRENFELL &CO., LONDON Pills of Exchange, Telegraphte Transfers, 


No. 22 Old Broad Street a Commercial and I ravellers 


WORGAN, HARJES & CSO., PARIS | The National Provincial & Union Bank of 


$4 Place Venteme England, Ltd., London, letters of Credit 


Messrs. Mallet Freres & Cie, Paris 

Securities bought and sold on Commission. fos " 4 
Foreign Exchange, Commercial Credits. Principal Places in Mexico. on 
Cable Transfers. 


Circular Letters for Travelers, available in Agents for the Bank of Australasia. 


BROWN BROTHERS & CO.; | August Belmont & Co. 


7 nomena NEW YORK Boston j 43 EXCHANGE PLACE, NEW YORK 


—— ) =a Members New York Stock Exchange. 
' ALEX. BROWN & SONS, Baltimore Agents and Correspondents of the 


“ Messrs. ROTHSCHILD, 
London, Paris and Vienna 


Investment Securities ISSUE LETTERS OF CREDIT Ww , 
Foreign Exchange for Travelers J. & e Seligman & Co. 
6 6 Available in all parts of the world. 
Deposit Accounts Draw bills of Excha nd make Tel hi 
c d ‘al Credit — Ce 254 Wall Street 
ommexcia BOSSE. Execute orders for the purchase and sale of 


Travelers’ Credits Bonds and Stocks. NEW YORK 


—t 


















































BROWN, SHIPLEY & CO. Equipment Bonds 


CONDON 
RAILROAD 
T, Suffern Taller TANK CAR 
#renville Keso James G. Wallace INDUSTRIAL 








TAILERE@ FREEMAN & COMPANY Redmond & Co. 


Members New York Stock Exchange 


New York Philadelphie 
84 PINE STREET, NEW YORK 


Pittsburgh 
Baltimore Washington Wilmingte« 


10 Pine Street, New York 





Investment Securities |Lawrence Turnure & Co.| Investment Securities 
54-66 Wall Street, 
_ New York 





Members 

lai . Investment securities bought and sold on com- ; 

Winslow Lanier & Co mission. ‘Travelers’ credits, available through- New York, Philadelphia and 
’ * | out the United States, Cuba, Puerto Rico, Mexico, Pittsburgh Stock Exchanges 


59 CEDAR STREET Central America and Spain. Make collections 


in and issue drafts and cable transfers on above 
NEW YORK countries. 


BANKERS. itidland Bank eo - 
aris Bankers: Heine & Co. ‘ 
Osposits Received Subject to Draft, Iaterest [AZ AR D FR E R ES 
Allowed on Deposits, Securities 
Bought and Sold on GRAHAM. Parsons & Co | 19 Nassau Street 
paren. 435 CHESTNUT ST. 30 PINE ST. NEW YORK 
Woreign Exchange, Letters of Credit sistant — LAZARD FRERES & CIE, Parle 
Investment Securities 5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., London 
Bonds for Deal in and Purchase 11 Old Broad Street 











Issues of 
Investment MUNICIPAL BONDS, Lazard Brothers & Co., (Espana) Madrid 


Lazard Brothers & Co., Ltd., Antwerp 
BONDS — NOTES Lazard Fréres & Cie, Mayence 


RAILROADS, UTILITIES AND Foreign Exchange 
INDUSTRIAL CORPORATIONS Securities Bought and Sold on Commissies 


of Letters of Oredit 
Kean ’ Taylor & Co. ESTABLISHED VALUE 
NewYork Pittsburgh 











Cable Address “Graco,” Philadelphia. 


HEIDELBACH, ICKELHEIMER & co, |  HHUTH & CO. 


John Munroe & Co. $7 William Street. 80 Pine Street New Yorb 


30 PINE STREET, NEW YORK | MEMBERS N. Y. STOCK EXCHANGE. ee 
estmen 

Letters of Credit for Travelers Execute orders for purchase and sale of . 4 bj : 

Deposit Accounts Sittin ak aie Commercial Credits, Foreign Exchange, 


Commercial Oredissg worsen Exchange.| Foreign Exchange Bought and Sold. Cable Transiers os 


‘Issue Commercial and Travelers’ Credits FREDK HUTH & CO., London 
MUNROE & CO., ' available in all parts of the world. ¢ 
PARIS PAU and on the Continent or Europe. 
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Lee, Higginson & Co. 


Investment Bankers 


Boston 


New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Chicago 
Portland 


Boston 


Detroit Providence 


Established 1888 





BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 





PARSLY BROS. & Co. 
BANKERS 
MEMBERS PHILADELPHIA STOCK EXCHANGES 
Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


137 SOUTH LA SALLE STREET 
CHICAGO 


14 WALL STREET 
NEW YORK 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 


60 Wall Street 

NEW YORK 

187 So. La Salle Street 
CHICAGO 


14 Montgomery Street 
SAN FRANCISCO 


60 Congress Street 
BOSTON 
421 Chestnut Street 
PHILADELPHIA 

411 Olive Street Hoge Buildin 

ST. LOUIS SEATTLE, WASH. 

Title Insurance Building 
LOS ANGELES, CAL. 


Members of New York and Chicago 
Stock Exchanges 


Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


Commercial & Travelers’ Letters of Credit 
availabie in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 
Members New York Stock Exchange 


60 BROADWAY NEW YORK 





Investment Securities 


W.A. Harriman & Co. 


INCORPORATED 


Nuw Yorx 





Underwriters Distributers 


Howe, Snow, 
Corrigan & Bertles 


Investment Bankers 


GRAND RAPIDS, MICH. 





DAVIS & CO., LTD. 
BANKERS’ BROKERS 


New York 
Montevidee 


Buenes Aires Bao Paule 


Santos 


Rio Ge Janeiro 
Argentine Pesos 
Uruguayan Pesos 

Brazilian Milreis 


Argentine Cedulas 
Uruguayan Cedulas 
Peso Dollar & 
Sterling Issues 


PESO COUPONS PURCHASED 


49 Wall St. 


Foreign 
Exchange 


Bonds | 


Tel. Hanover 394 


MILLETT, ROE & HAGER 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





52 WILLIAM ST. NEW YORE 





Short Term Notea 
Acceptances 


gain Office: National Oity Bank Buildies 
Uptown Branch: 42nd St. & Madisen Av 
Offices tn 50 Cities 





ROBINSON & CO. 


U.S. Government Bonds 
Investment Securities 


26 Exchange Place New Yert 
Members New York Stock Exchange 








| z 
Boston SYRACUSE, 


| 10 So. La Salle St. 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BVILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 





Members Philadelphia Stock Exchangy 


Conservative 


Investment Securities 
Yielding 6% to 8% 


Peabody, 
Houéhteling & Co. 


EST. 1866 INC. 1918 
Chicag:¢ 


866 Madison Ave,, New Yors 





ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrn 
Companies 





RAILROAD, INDUSTRIAL, 
FOREIGN GOVERNMENT 
AND 
MUNICIPAL BONDS 
FOR INVESTMENT 


Parker & Company 





| 49 Wall Street, New York 
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ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


PROVIDENCE SPRINGFIELD 


- HARTFORD 





SIMON BORG & CO., 


Bdembers of New York Stock Exchange 


He. 46 Cedar Street - - New York 





HIGH-GRADE 
iNVESTMENT SECURITIES 





ESTABLISHED 1865 


AMHR LC, 


6 Nassau St., N. Y. 


ZEMBERS NEW YORK STOCK EXCHANGE 


Deal in 
Underlying Railroad Bonds 
and 
Tu-r-exempt Guaranteed & Preferred 


YRailroad & Telegraph Co. Stocks‘ 
STOCKS AND BONDS 


heaught and sold for cash, er carried en 








Inquiries invited. 


FINCH & TARBELL 


Members New York Stock Exchange. 
is BROADWAY, NEW YORK 


ee ee 
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Investment Bankers 


are offered 
Power and Light Securities 


issued by companies with long records 
of substantial earnings. 


We extend the facilities of our organi- 
zation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


(Paid up Capital and Surplus, 
$27 ,O00 ,000) 


71 Broadway - - - New York 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


$3 Stete Street BOSTON 


Financial 





19 CONGRESS ST., 


66 BROADWAY 


CHASE & COMPANY 
BONDS 


BOSTOP 





J. S. FARLEE & Co. 


NEW YORK 
EST. 1882 





Tei. 9695-9699 Bowling Green 


Investment Bonds 














( Bends as Safe 
as Our Citles 


iy 


William [2 Ompton 0. 


INVESTMENT BONDS 
14 Wall Street, New York 


St Louis 
Chicago 


y 
ff, res mS 
} v J 
j 





Cincinnati 
New Orleans 




















Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 


’ 




































A Survey of the 


OIL INDUSTRY 


A brief summary of the 
future of the World’s 
Second largest Industry 












Free on request 












| 27 Pine Street New York! 








-H.MOUNTAGUE VICKERS 

















R.C.MEGARGEL & Co. 






BONDS 
Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





49 Wall Street 


Bonds Guaranteed Stocks 











Weiwill be glad to receive 
dealers 
Standard Foreign Bond issues. 


STROUD & CO. 


43 Exchange Place, New York 
1429 Walnut St., Philadelphia 


tnquiries from on 




















James Valcott Inc 


FOUNDED 1854 





FACTORS 


Main Office 


225 4th Ave - - New York 








| 









Cable Address - 


Quomakel 




















BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


46 Wall Street 
NEW YORK 


Land Title Building- 
PHILADELPHIA 





INVESTMENTS 


A. B. MURRAY & Co. 


14 Wall Street Phone 10f3 Recter New Yort 








Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO. 


7 Wall Street 40 State St. 
NEW YORK BOSTON 
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Canadian 





Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunities for sound investment. If pur- 
chased now they will yield from 


51496 to 7% 
Principal and interest payable in 
United States funds 
Full Particulars C-21 on request. 


Wood, Gundy &Co. 


Incorporated 
14 WALL STREET, NEW YORK 
Toronto, Winnipeg, Montreal, London, Eng. 











A'& Ames @ Co 


Menbare Toronto Stock tnchange 


Canadian 
Sccuritics 


= Ngee etrensnetatee ct ee tne ms ee ee me 











i. 





 DoRITOL 


| Pegnbers Montreal Sto: Exchange 


17 St. John Street 
*TOCK AND BOND BROKERS 


Montrenai 





CANADIAN 
MUNICIPAL AND CORPORATION 
BONDS 
VICTORY BONDS A SPECIALTY 


Correspondence Invited 


H.R. BRERETON & CO. 


Dominion Bank Building 
TORONTO, CANADA 








ALWAYS 
refer to the Financial Chron- 
icle Trading Department 
when you wish to buy or sell 
bonds or unlisted or inactive 
stocks. 





Street), 


Africa—The Col lonial 


BANK OF MONTREAL 


Established over 100 Years 


Capital Paid Up $22,000,000 
Rest & Undivided Profits 23,501,646 
Total Assets 517,403,162 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—MONTREAL 


Sir Frederick Williams-Taylor 
General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England, and at Mexico City. 
Im Paris, Bank of Montreal (France). 
In the United States—New York (64 Wall 


Chicago, Spokane, San Francisco— 
"American Bank (owned and controlled 


Britis 


by the Bank of Montreal). 


West Spates British Guiana and West 


iin, ahah ats Enbtonet le Oeand te Ga 
nw c an ere 
of Memtreah). s 8 own y e an 





United Financial Corporation 


Limited 


INVESTMENT BANKERS 


Canadian Government, Provincial, 


Municipal and Corporation Bonds} 


112 St. James Street, MONTREAL 


Toronto Ottawa London, Eng. 


THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL 
RESERVE 
President, Sir Edmund Walker, O.V.0., LL.D., D.O 


General Manager, Sir John Aird, 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Places 


E. B. FRANCIS, 
. FOSTER 
: 5: ’ STEPHENSON 


Buy and We Sterling and Continents! 
Exchange and Cable Transfers. Colleetics | 
made at all points. 


Travelers’ Cheques and Letters of Credit lesue?é 
available in ali parts of the world. 


Banking and Exchange business ef evar 
Gescription transacted with Canada. 


LONDON OFFICE—2 Le: Lembard Street, B. OC 


BANKERS IN GREAT BRITAIN. 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 


Agente 





THE 


ROYAL BANK OF CANADA 


Established 1869 


Capital Paid Up $20, 000,000 
Reserve Funds 21 


Total Assets 








Head Office Montreal 
SIR HERBERT S. HOLT, President 
E. L. PEASE, Vice-Pres. & Man. Directe 
E. NEILL, General Manager 


720 Branches rene CANADA and NEW- 
FOUNDLAND, in CUBA, PORTO RIOOQ, 
DOMINICAN REPUBLIC ates COSTA 
RICA, COLOMBIA and VENEZ BRIT- 
ISH and FRENCH WEST INDIES BRITISB 
HONDURAS and BRITISH GUIANA. 

ARGENTINA—Buenos Aires. 

BRAZIL—Rio de Janeiro, Santos, Sao Pau o 

URUGUAY — Montevideo. 

SPAIN—Barcelon 

LONDON OFFICE—Princes Street, E. O. 
NEW YORK AGENCY—68 William St. 

F. T. Walker and J. A. Beatson, Agents. 
FRENCH AORILIARY: The Royal Bank 

Canada (France), PARIS, 28 Rue de 
Quatre-Septembre. 








A. Daty & Co. 


R. 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








Canadian Government, Provin- 
cial, Municipal and Corporation | 


Bonds 
Bought-—Sold—Queted 


GREENSHIELDS & CO. 


Members Montresi Stock Exchenae. 
Declers in Canadien Bond Issuei. 

















Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE No. 65 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


&t the Exchange Sales Rooms 
14-16 Vesey Street 





17 St. John Street, Montreal 











CANADIAN 
INVESTMENT SECURITIES — 


Offerings on Request 
Correspondence Inetted 


McDonagh, Somers & Ca. 


Dominion Bank Building 
TORONTO, CANADA 




















Nesbitt, Thomson & Co. 


Limited. 
Canadian 
Municipal, Public Utility & 
Industrial bonds 


2232 St. J St. s St., MONTREAL 
Hamilton “Sesame London, Ont. 














THE DOMINION BANK 


HEAD OFFICE, TORONTO 
Paid Up Capital $6,000,000 


Reserve Funds & Undivided Profits 7,819,000 
Total Assets 126,060,000 


Sir Edmund Osler, Olarence A. Bogert, 
President General Mana: 








New Tor 5g Agency, | 61 Broadway 
Agent 
wR. A Branch, 73 Cornhill 
8. L. anager 


Jones, M 
CANADIAN AND FORZIGN EXCHANG 
BOUG D 


HT AND SOL 








TRAVELERS’ AND COMMEROIAL 
LETTERS OF OREDIT 





CANADIAN GOVERNMENT 


and 
Municipal Bonds 
Correspondence Solicited 


MacKay—MacKay 


Cc. P. R. Bidg. TORONTO, ONT 





CANADIAN 
BONDS 


|Azmilius Jarvis & Co. 


INVESTMENT BANKERS 
Bstablished 189) 





THE CHRONICLE 


[ VoL. 113. 








Foreign 


a 


POF 





Australia and New Zealand| 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 
®aid-Up Capital 


Reserve Fun 
Reserve Liability of Proprietors... 2 





re 
iegregate Assets 31st March, 1921_$378,462,443 
OSCAR LINES, 


General Manager. 


658 BRANCHES and AGENOIES in the 
sustraiian States, New Zealand, Fiji, Papua 
(New Guinea) and London. The Bank transacts 
svery description of Australian Banking Business. 
Weol and other Produce Credits arranged 


Head Office London Office 
GEORGE STREET 39, THREADNEEDLE 
SYDNEY STREET, E.C.2 





THE UNION BANK OF AUSTRALIA, Limited 


Eetablished 1837. incorporated 1889. 


£9,000 ,006 


£2,759 .000 
feserve Liability of 
Proprictors 


The Bank has 42 Branches in VICTORIA, 38 In 
AEW SOUTH WALES, 19 !n QUEENSLAND, 14 
‘5 BOUTH AUSTRALIA, 20 in WESTERN AUB- 
TRALIA, 3 in TASMANIA and 46 in NEW ZEA- 
LAND. Total, 182. 


Head Office: 71, Cornhill, London, E.C. 


denager, W.J. Eseeame. Asst. Mgr., W. Ai~Laing. 
Secretary, G. T. Tobitt. 





THE 


Commercial Banking Company 
of Sydney 


LIMITED 
Established 1834. 
Incorporated tn New South Wales. 
faid-Up Capital os 


Reserwe Fund_________.-._.-_.-...- 2 
Reserve Liability of Proprictors__.. 2,000 





payable on demand, 
iasued by the Lond 


Drafts 
Oredit are 
Head 

lated or collected. Remittances cabled. 

Head Office, Sydney, New South Wales 


London Office: 
18. Birchin Lane, Lombard Street. E. O. 





Lincoln Menny Oppenheimer 
BANKERS 


FRANKFORT-o-M., GERMANY 
Cable Address “Openhym” 
{NVESTMENT SECURITIES 
FOREIGN EXCHANGE 





BANK OF JUGOSLAVIA, Ltd. 


HEAD OFFICE, ZAGREB 


New York Agency 
LOTHAR BERKS, 


agent 
LEO SORGER, N. CVETNIC, 
Sub-Agent Sub-Agent 
Subscribed Capital_.J.K.200,000,000 


Reserve 50,000,00¢ 


25 Broadway, New York 


Cable Addross “Jugobant"’ 





FOREIGN MONEY 
BOUGHT and SOLD 


HANDY and HARMAN 


Est. 1867 
68 CEDAR STREET NEW 


—_—s -- 








S. B. MURRAY 





LONDON JOINT CITY AND 
MIDLAND BANK 


CHAIRMAN: 
The Right Hon. R. McKENNA 
JOINT MANAGING DIRECTORS: 

F. HYDE 


LIMITED 


E. W. WOOLLEY 





Subscribed Capital 
Paid-up Capital - 
Reserve Fund ~- 


Deposits (June 30th, 1921)« sd 


£38,116,815 
10,860,565 
10,860,565 


371,322,381 





HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, EC2 
OVER 1,550 OFFICES IN ENGLAND AND WALES 
OVERSEAS BRANCH: 6S & 66, OLD BROAD STREET, LONDON, E.C. 2. 
Atlantic Offices: ‘‘ Aquitania’’ ‘‘ Berengaria”’ 


** Mauretania” 





OVER 110 OFFICES IN IRELAND 





tins 
~——oo-_"--: 


AFFILIATED BANKS: 
BELFAST BANKING CO.LTD. THE CLYDESDALE BANK LTD. | 


OVER 160 OFFICES IN SCOTLAND 








- 











A BUSINESS EXECUTIVE 


and capable head for any one 
of your Departments can be 
obtained by inserting a small 


ad in the Classified Department 
of the 


FINANCIAL CHRONICLE 


Our Classified Department faces the 
inside back cover, 














Telephone 4337-8 Jo** 





NATIONAL BANK OF INDIA Limite: 


Bankers to the Government in British Ba» 
Africa and Uganda 


fHlead Office: 36. Bishopsgate, London, &. ‘ 


Branches in India, Burma. Opies Kemp 
Colony and at Aden and Zanzibar. 
Subscribed Capital 
Paid-Up Capital 

eserve Fund 

Tae Bank conducts ev 

and excha 





Hong Kong & Shanghai 


BANKING CORPORATION 


Paid up Capital (Hongkong Currency) ...H$15,000,000 
Reserve Fund in Silver (Hongkong Curr.) H$21,500,.000 
Reserve Fund in Gold Sterling £2,500 ,000 
ISSUE DRAFTS AND LETTERS OF CREDIT 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINFS, STRAITS SET- 
TLEMENTS, INDIA, JAVA AND SIAM. 
J. A. JEFFREY, Agent, 36 Wall St., New York 

















Banking Facilities 
in Italy 


Our own branches in 80 cities 
throughout Italy enable us to 
offer a commercial banking ser- 
vice of exceptional breadth and 
completeness. 

FOREIGN BRANCHES 
New York London Constantinople 


And several affiliations 
throughout the world. 


Banca Commercialeltaliana 


New York Agency, 62-64 William St. 
Authorized Capital $80,000,000 
Capital fully paid $62 .400 ,000 
Surplus $31,200,000 
Resources $1,286,817 ,065 


Head Office: MILAN, ITALY 














International Banking Corporatioe 


60 WALL STREET, NEW YORK CITY, 


Capitei and Surplus 
Undivided Profits._... 


Branches in 

Lyons 

Java 

Philippines 

Straits 
Settlements 


$4,000,006 





London 
Ohina 
India 
Japan 


Ban Francisec 
Panama 

Santo Domine€eo 
Spain 





The Mercantile Bank of India Ltd 


Head Office 
15 Gracechurch St. London, E.C. 3 


Capital Authorized £3,000 ,600 
Capital Paid Up £1,050,000 
Reserve Fund and Undivided Profits. _ .£1,227,638 

Branches in India, Burma, Ceylon, Straits Settle- 
ments, Federated Malay States, China and Mauritius, 
New York Agency, R. A. Edlundb, 64 Wall Street. 





The National Discount 
Company, Limited 


85 CORNHILL LONDON, E, C, 


Cable Address—Natdis London. 


Subscribed Capital 
Paid Up Capital 


($5— £1 STERLING.) 

NOTICE its hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 

3% per annum at call. 

3%% at 7 and 14 days’ notice. 


Approved Bank & Mercantile Bilis discounted. 


Money received on deposit at rates advertised 
from tim et upon 


e to time; and for fixed ate ge 
waitin c“_ °° => 
PHILIP HAROLD ‘WADE, Manager 











|The Union Discount Co. 


of London, Limited 


39 CORNHILL 
Telegraphic Address, Udisco: London. 


Capital Authorized & Subscribed_$10,000,000 
Capital Paid Up 
Reserve Fund 

$5 £1 STERLING 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 


At Call, 3 Per Cent. 
At 3 to 7 Days’ Notice, 3% Per Cent. 


The Company discounts approved Bank and 
Mercantile Acceptances, receives speney on$ De- 
posit and effects Purchases and Sales of Govern- 
ment Stocks, Treasury Bills, Shares and other 
Securities on the usual terms. 


CHRISTOPHER R. NUGENT, Manager. 
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BANCO DI ROMA 


ESTABLISHED 1880 
Head Office: Rome, Italy 


Capital Fully Paid and Surplus-___$35,000,000 Banque Nationale de Credit 

otal R er 

T I ae “oe One Doll Capital fre. 500,000,000 

(Five e—One Dollar) . Surplus frs. 92,000,000 

More than 250 Branches throughout Europe, Asia and Africa Deposits frs.2,420,000,000 
EACH month our institution distributes a bulletin relative to current Head Office 

events in Italy. American Bankers will find this publication of interest PARIS 
as well as of value to them in helping to keep in touch with Italian affairs. 


U ¢ we shall be glad to mail th 850 Branches fn Franoe 
pon request we shall be glad to mail the 
current Bulletin to you. Kindly address 4 Branches in the Rhenish Provinces 


Rodolfo Bolla 


American Representasive 


One Wall Street New York 








——— 














GENERAL BANKING BUSINESS 















































THe NATIONAL PROVINCIAL and |} [>= 
UNION BANK OF ENGLAND, | C 


el Limited, \ THROUGHOUT 
Established 18/33. See ree 


HEAD OFFICE: 15, BISHOPSGAT/:, LONDON, ENGLAND. 
‘$5 = 21.) 
Subscribed Capital - $217,235,400 
Paid Up Capital » 8 46,547,080 
Reserve Fund - -= $44,390,205 
Every description of Banking Business transacted, 


THE BANK HAS NEARLY ONE THOUSAND OFFICES IN ENGLAND AND WALES, . purchase approved bills on 

together with Agencies in all parts ef the World. Africa. Open letters of Credits 

———- for approved firms for the im- 

port of goods from South, East 
and Central Africa. 


NATIONAL BANK ||INATIONAL BANK of 
of EGYPT SOUTH AFRICA,Ltd. 
TO LOCATE Head Office—Cairo New York Agency, 44 Beaver St. 


Established under E lan Law BOMBAY LONDON ANTWERP] 


June, 1898, with the exclusive right t& 
the firm that has for issue Notes payable at sight to bearer 


disposal what you re- Capital, fully paid_._.£3,000,000 | COMMERCIAL BANK OF SCOTLAND, Lid 


quire, insert an ad in the aaaree Pune Subscribed aa : _ 45,606,e8 

LONDON AGENCY Paid up Copteal A eee py 
6 AND 7 KING WILLIAM ST., awe ou - = << ,000, 

1 ft ; Depart LONDON, E. C., 4, ENGLAND. Deposits (Nov. 1920) oa 41,000,866 


Head Office, 14 George Street, Edinburgh 
Alex. Robb, Gen’i Manager Magnus Irvine, Secretass 


of The Financial Chron- BANQUE GUYERZELLER Glascow Office: 118 Buchanan Bereet 


233 Branches and Sub Offices throughout Scotias 


icle (faces the Inside SOCIETE ANONYME sos Tau Ina 
back cover.) ZURICH American Exchange National Banb 

































































Established 1894 


Paid up Capital Frs. 6,000,000 PRAGUE CREDIT BANK 


Every description of banking busines» Head Office: Prague, Czechoslovakia. 
transacted. Branche sthreugheut Osecheslevakia. 
Established in 1878. 


lonian Bank, Limited Capital and Reserves CzK129,000,000 
Incorporated by Royal Charter. 


Offers every banking facility for transaction 
KONIG BROTHERS & GO,| ,otsecartee.che, Sifter 
om ~ ll SS SOCIETE GENERALE ALSACIENNE 


t Alexandria, Cairo, &c., in Egypt. 


mm. Office: Basildon House, DE BANQUE 


Moorgate Street 
LO 


: IN, E.C. 2. 
Commercial and Traveller: NDON, E.C. 8 Fondee in 1881 


° Siege social: 
Letters of Credit English Scottish and Australian Bank, Ltd Strasbourg 


Head Office: 4, Rue Joseph Massol 
on 


5 G h h St., Lo . c 
Authorized Capital. » on ' Gepital. 100 millions de trance enticromes 
KONIG BROTHERS, LONDON Re 086 
Paid-up Capi 1,247, 86 Agences notamment a 
and Further Liability of Proprietors. 1,247.762 10 SULHOUSB 


Remittances made by Telegraphic Transfer METZ 


NEDERLANDSCHE HANDEL-MAATSCHAP | Bills Negotiated or forwarded for Collection, * COLOGNE BAYENCE 


scription. PORT 
scription transacted wit lis,. | LUDWIGSHAFEN PRANC 
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EDGAR, RICKER & CO. 


East Water and Mason Streets 
MILWAUKEE, WIS. 


f Marinette & Menom. Paper Co. 
First 714s, due 1936 








Financing of Milwaukee 
and Wisconsin Industrles. 
Investment Securities 


Bought and Sold. 


First Wisconsin Company 


Investment Securities 
GIL WAUKEE WISCONSIN 








| 








Second Ward Securities Co. 


Second Ward Savings Bank Bidg. 
MILWAUKEE 


108 So. La Salle St. 
CHICAGO 
Specialists in 


Wisconsin Municipals 


and 
High Grade Investments 





_—__—— 





iN DIANAPOLtS 


_ 





Fletcher American Company 


INDIANAPOLIS 


Capital . $1,500,000 


Speolalizing in Indiana and Indir uap- 
ellis Corporation and Munioipal bcnds 
en stooks. 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
@incsinnati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


Imdiana Corporation Securities 








NEWTON TODD 


Local Securities and 
fadiena Corporation Bonds and Stocks 


645 Lemcke Bidg. INDIANAPOLIS 





| ——— 
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A.G. BECKER & CO. 


137 So. La Salle Street 
CHICAGO 


BONDS 


Commercial Paper 








New York St. Louis 
San Francisco 


Los Angeles 


Seattle 


ann a ee ee —_—--— 








Greenebaum Sons 
Investment_Company 


Safe Investments Since 1855 
S. B. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 


Real Estate Serial Bonds 


Sultable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 


OLDEST BANKING HOUSE IN CHICAGO 








MUNICIPAL BONDS 


First Mortgage 
Corporation Bonds 


Short Term 
Industrial Note Issues 


Hyney, Emerson & Co. 


39 South La Salle St CHICAGO 





A. O. Slaughter & Co. 


New York Seek Exchange 
Ohicasa Board of Trae 
118 WEST MONROE STREET 
CHICAG@G. ILL. 





Powell, Garard & Co. 


INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 


328 Chestnut St. Philadelphia 





Municipal and 
Corporation 


SHAPKER & COMPANY 


184 SOUTH LA SALLE STREET 
CHICAGO, ILLINOIS 


BONDS 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S$, La Salle St Chicago, 1a. 





Pe ewer or owner 


i in tl POLL LLL LO LLL Ll 


CHICAGO 


PL La malin, 
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Investment Securities 
Underwritten & Distributed 


Federal Securities 


Corporation 


38 South Dearborn Street 
CHICAGO 





JAMES D. 


LACEY TIMBER CO, 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 


823 SOUTH MICHIGAN AVE,, CHICAGO 





SCOTT & STITT 


INVESTMENT BONDS 


111 W. Monroe St. 
CHICAGO 








Cammack, Ray & C 


Specializing in 
Industrial and Railroad 
Bonds and Notes 





108 South La Salle Street, 
CHICAGO, ILLINOIS 

















Investment Securities 
Ask for 


Partial Payment Plan 


John Burnham & Co. 


Tel. Randolph 3446 








| 41 S. La Salle St. 











SPRINGFIELD, ILL. 


Matheny, Dixon, Cole & Co. 


SPRINGFIELD, ILLINOIS, 


Dealers in 


Municipal and Corporation Bonds 
and Illinois Farm Mortgages 





a 
ee 





DENVER 





Municipal and 
Corporation Bonds 


WILL H. WADE COMPANY 
INVESTMENT BANKERS 


Second Floor U. 8. National Bank Bids. 
DENVER 















SOUTH GEND, IND. 


LPL Nl le ll le ell a 


Goss-Geyer-Ross Company 


GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


L.Kaufmann& Co State Bank 


Foreign Exchange and Foreign 
Securities a Specialty. 















‘a 


‘ESTABLISHED 1910- 
MUNICIPAL RAILROAD | 
‘CORPORATION BONDS 











Union Trust Bidg. SOUTH BEND, IND, 





| 





COMMERCIAL PAPERS La 
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Bankers and Brokers Gutside Hew Pork 





__SLEVELAND 





The Gundling-Jones Company 


STOCKS—BONDS—NOTES 


MANNA BUILDING, CLEVELAND 





OTIS & COMPANY 


Stocks Acceptances Bonds 


>} 42 New oo a. Cleceland, 


the New 
Exchange and the is Ohisaee Boar 
of Trade. 
CLEVELAND 


aew York Boston Detroit Cincinnati 
a Toledo Akron Y 
Gayton Denver Colorado Springs 





ALIPFEL-WASHBURN-BERKLEY CO. 


INVESTMENT SECURITIES 


8nd Fleor National City Bidg. 
CLEVELAND, O. 


Vayton Warren 


Bucyrus 





4 
Unlisted Inactive 
Stocks & Bonds 


ALBERT FOYER 


Listed 








EOE 





TOLEDO 


——_————— 





TUCKER, ROBISON & CO 


Successors to 


David Robison Jr. & Sons 
Bankers— EstablHehed 1876 


tunicipal, Raiiroad and Corporation Bends 
| Toledo and Ohio Securities 
@ardner Bullding, TOLEDO, OIC 





Graves, Blanchet & Thornburgh 
MUNICIPAL BONDS 


GARDNER BUILDING 
TOLEDO OHIO 











ARE YOU 


SEEKING 
OCCUPATION 
AS A TRADER 
OR HAVE YOU 
NEED FOR ONE 


Then you should avail of the 
facilities afforded by the 


Classified Department 


of The Financial Chronicle 
facing the inside back cover. 











a 





HARRIS SMALL & LAWSCr 


160 CONGRESS ST., W 
DETROIT 





HUGHES, GORDON, BRASIE & CO. 


High Grade Bonds 


DIME BANK BLDG. DETROIT 








CiInCINNATSE 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bidg.. 
CINCINNATI, OHIO 


Ohio Securities—Municipal Bond» 
New York Stocks and Bonds 





DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO. 


828-330-882 Walnut St. 
CINCINNATI, OHIO 





EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 
CIR.CINNATI 








COLUMBUS, OHIO 


W. W. CARY & CO. 


Members Columbus Stock Exchange 


COLUMBUS SERVICE 


20 East Broad 





COLUMBUS, OHIO 


aaa 


———— 








PITTSSURGH 


GORDON & COMPANY 


INVESTMENT BANKERS 


dembers Pittsburgh Stock Exchange 


Union Bank Building, PITTSBURGH, PA. 
Phone Court 3264-5 








LYON, SINGER & CO. 
INVESTMENT BANKERS 


Commonwealth Bidg., PITTSBURGH 


Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 





A. E. MASTEN & CO. 


Established 1891 


New York Stock Exchange 
| Boston Stock Exchan 
Gembers ch 





—e ork Cotton Exchange 
823 Seal Ave., Pittsburgh, Pa 


Branch Office— 
Wheeling, W. Va. 





MICHIGAN 


it i a 


Members of Detroit Stock Exchange 


Charles A. Parcelis & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MIC 





Members Detroit Stock Exchange 
Richard Brand Company 


Specializing Detroit Securities 


Ve invite your inquiries 
1721-3 Dime Bank Bldg., Detroit 





WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bonde 
Stocks 


Members Detroit Stock Exchange 
2054 Penobscot Building DETRG I 





FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicago Detroit Grand Rapids 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORK 
431 GRISWOLD ST. 120 BROADWA 





KAY & CO. Inc., 
INVESTMENT BANKER 


Penobscot Bidg. DETROIT, MIC®. 
Members Detreit Steck Exchange 





GEORGE M. WEST & COMPANY 


Established 1893 
INVESTMENT BANKERS 


UNION TRUST BLDG. DETROIT, 
Members Detroit Stock Exchange 





W. A. HAMLIN & CY 
Members Detroit Stock Exchaaoge 


Motor Stocks, Public Utilities & Olis 


1010 Penobscot Bidg., DETROIT. “Ice 





| Joel Stockard & Co., Ino. 


INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Members Detroit Steck Exchange 
Penobscot Bidg., - DETROIT - Cherry *? 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stocks 


We Invite Inquiries 


DETROIT 
dembers Detroit Stock Ezchange 
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PACIFIC COAST 





Howard Throckmorton 
CALIFORNIA SECURITIES 


Government 
Municipal 
Corporation 


Bonde| 


San Francisco 
Alaska Commercial Building 





Quotations and Information Furnished on 


Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 


San Francisco Members 
186 Montgomery 8t. San Francisco Stock 
vate Wire and Bond Exchange 





— 








PORTLAND, Ons, rar | 


HALL & COMPANY 
INVESTMENT BONDS 


Local and Pacific Coast Securities 


SEWIS BUILDING PORTLAND, CGREGO?D 








DALLAS, TEXAS 


LOLOL aa heat 


BREG, GARRETT & CO. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


901 Praetorian Bidg., DALLAS, TEXAS 





Texas Municipal Bonds 
and Warrants 


Distributors of Entire Issues 
yielding from 6% to 8% 


We solicit inquiries from dealers, 
banks and investors 


GEO. L. SIMPSON & CO. 


DALLAS 





Houg aiatsiatelie & Company 
SOUTHWESTERN 
MUNICIPAL BONDS 


DALLAS, TEXAS 
Main at Exchange Place. 


___—___— 
SAN ANTONIO, TEXAS 


LO BBB BL LOLI _~ 


J. E. JARRATT & COMPANY 


Investment Bankers 
Municipal Bonds 





ash eneeneenamttenmatetdieatl 
a a 








San Antonio, Texas 











ALABAMA 





MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 





3UUTHERN MUNICIPAL AND 


PACIFIC COAST 


PBPBPPPBPP PPP PP PPP LP LD 


Pacific Coast Securities 


BONDS 
ef MUNICIPALITIES AND 
CORPORATIONS 


having substantia] assets 
and earning power. 





WILLIAM R. STAATS CO. 


LOS ANGELES 


SAN FRANCISCO PASADENA 


ee ee 











Huater, Duutn & Go. 


Investment 
Securities 





San Francisco Los Angeles Santa Barbara 














Oakland Pasadena San Diego 
Wes alize in California 
Municipal & Corporation 
BONDS 





DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 





R. H. MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 
Title Insurance Building, LOS ANGELES 
American Nat’l Bank Bidg., San Francisco 





CHAPMAN DE WOLFE CO. 


361 Stree 
SAN FRANCISCO” GALT 


Stocks and Bonds 
Quot 


Information and ations on all P 
Coast Securities 
Members San Francisco Stock & Bond Exchange 








NASHVILLE 


American National 
Securities Company 
NASHVILLE, TENN. 


Railroad and Corporation Securities 
Tennessee Municipal Bonds 


Caldwell & Company 


SOUTHERN MUNICIPALS 


Oumberland Tel. & 

Nashville Cha ae it . 2 Ry. 
Nashville & Decatur 

Nashviile Rallway & Light Co. Securities 


NASHVILLE, TENN. ST.*LOUIS,*MO 
214 Union Street 317 Security Bldg 














NORFOLK, VA. 


MOTTU & CO. 


Established 1892 





Investment Bankers 
NORFOLK, VA. 





CORPORATION BONDS 


= ha ly Nl Ml Ml Me Mili Milli til te ie 





W. M. DAVIS & COMPANY 
Southern Municipal Bonds 


AND 


Guaranteed Stocks 
MACON GEORGIA 











ATLANTA 





a a iad 


THE ROBINSON-HUMPHREY CO. 


Established 1804. 


MUNICIPAL AND CORPORATION 
BONDS 


ATLANTA GEORGIA 








AUGUSTA 


JOHN W. DICKEY 


Augusta, Ga. 





Southern Securities 
Netablished 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 





I 





NORTH CAROLINA 


POPPI 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina Municipal Notes and Bonds. 
R,. J. Reynolds Tobacco Company Securities 


Winston-Salem, N. C. 








W. F. SHAFFNER & CO. 
Winston-Salem, N. C. 


Southern Investment 
Securities 








SPARTANBURG, 5. C. 








A. M. LAW & CO., inc. 


DEALERS IN 
Stocks and Bonds 
Seuthern Textiles a Specialty 


SPARTANBURG, 5S. C. 











A BUSINESS 
EXECUTIVE 


and capable head for any 
one of your Departments 
can be obtained through 
the Financial Chronicle 
Classified Department 
(opposite inside back 
cover). 


Use and Consult It. 








Correspondents: E.&C.Randolph.N York 
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Northern 
States 
Power 
Company 


5% and 6% 
First & Refunding 


Mortgage Bonds 


Ask for Circular CC-23 


H. M. Byllesby & Co. 
Incorpora 
New York Ch 
Ill Broadway 
Providence 
10 Weybosset Sr. 


icago 
208 S. LaSalle St. 


Boston 
14 State Street 




















INVESTMENTS 


Commercial Trust Bidg.} 

















GEO. B. EDWARDS 


INVESTMENTS | 
18 Trinity Place, NEW YORK, N. Y. 


VOR SALE—Timber, Coal, Iron, Ranch and 
other properties. 


Sonfidential Negotiations Investigations 


Settlements and Urchasesg of Property. 
United States Weat (ndies Oanada 








NEW ORLEANS 






































We cordially invite all our friends 
when in New Orleans to visit 
our new offices in the New 
Hibernia Bank Building. 


Hibernia Securities Co., 
Inc. 
NEW ORLEANS, U. S. A. 

















PHILADELPHIA 











BORDEN & KNOBLAUCH 
American Gas & Elec. Co. Securities 


119 S. FOURTH STREET 
PHILADELPHIA 


Members Philadelphia Stock Exchange 





Pennsylvania Tax Free Bonds 


PAUL & CO. 


Members Philadelphia Stock Exchange 


14231 Chestnut Street 
PHILADELPHIA 








ST. LOUIS 


Herndon Smith Charies W. Meers 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


609 OLIVE ST., ST. LOUIS, MISSOUR 





ST. LOUIS SERVICE 
MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members Si. Louis Stock Exchange 


300 N. Broadway ST. LOUIS 


Ce a 





= 





PROVIDENCE 


BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New York 


PPPS 








NEWARK, MH. 3. 


CONSERVATIVE 
INVESTMENT SECURITIES 
List upon request 


F.M.CHADBOURNE & CO 


FIREMEN’S INSURANCE BUILDING 
NEWARK, N J. 


Boston 


€.W.ClarksZo, 


BANKERS 
521 Chestnut St., Philadelphis 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 











BOLES & WESTWOOD 


Members Phila. Stock Exchange 


INVESTMENT 
SECURITIES 


— 


Land Title Bide. Philadelphia 


PHONE: LOCUST 4723 
— aan 
—_——--—— = — 
=> : —————— 



































Sa4% $300,000 
Z . Richmond, | 
eSnac® Fredericksburg 


& Potomac Railroad 
6% Equipment Gold Notes 


(RICHMOND-WASHINGTON LINE) 


Maturing Jan. 15, 1928-1934 
Interest Jan. and July 15th. 
Redeemable at 103 and interest. 


Net earnings for the past ten years have 
averaged about 7 times the interest 
charges and the Company is at present 
paying dividends of 6% on $4,000,000 
Non-Voting 6% Stock and 9% on $5,417,- 
400.other Stock. 


PRICE to yield 5.75% 
. 





HARRISON, SMITH &Co. 

INVESTMENT SECURITIES | 

121 SOUTH 5TH STREET 
PHILADELPHIA 


LOMBARD 6100 

















Ss. A. TRUFANT 
INVESTMENT SECURITIES 


718 Common Street 
Member ef New Orleans Stock Exchange 
NEW ORLEANS, LA. 


BONDS - STOCKS 
SECURITIES 


Oll Properties and Leases In 
Loulsiana, Arkansas cnd Texas 


Timber Lands, Piantations and Country 
Real Estate 


J. EDW. CRUSEL & CO. 


734 Common Street New Orleans, La. 
Phones—Main 4078 Long Distance 63 








The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK. 


Organised 1850. Nen-Participating Pelicies enly. 
Over Ferty-Five Million Dollars Paid te Pelicy- 
helders. 


JOHN P. MUNN, M. D., PRESIDENT 


Geed territory epen for high class personal 
preducers, under direct contracte with the 





Oempany. Address Home Office, 105-107 Fifth 
avenue, New York City. 








Frederick Peirce 
sons, & Co. its 


1421 Chestnut Street, Philadelphia 





























USE AND CONSULT 


The Financial Chronicle 
Classified Department 


(Opposite Inside Back Cover) 
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THEODORE L. BRONSON & Co. 
Members New York Stock Exchange 
120 Broadway, New York 
Phone Rector 7580 





Chatham & Phe. Nat. Bk. “‘Rights”’ 
Corn Exchange Bank “Ri rhts’”’ 
Southern Utilities Preferred 
National Sugar Refining 


Oklahoma Gas & Elec. 8s, 1931 
Wisconsin Gas & Elec. 5s, 1952 
General Gas & Elec. 6s, 1929 
Columbus & 9th Ave. RR. 5s, 1993 
Central Aguirre Sugar Bklyn., Queens Co. & Sub. 5s, ’41 
Western Power Preferred Kings Co. Elevated RR. 4s, 1949 
Mississippi Valley G. & E. 5s, 1922 Brooklyn Union Elevated 5s, 1950 





We have actual markets at all times in securities local to New York and Brooklyn 




















Berdell Brothers 


Private Phones to 


Philadelphia 
and 
Boston 


Public Utility Securities 
111 Broudway, New Pork 











We Specialize In 
Preferred Stocks 


of the 


Public Utility Companies 


Inquiries from Dealers Solicited 























A. O. Smith 6s, 1924 
Buffalo Railway Cons. 5s, 1931 
Kansas City Clay Co. & St. Jos. Ry. 5s, 1941 
Kansas City Power & Light 8s, 1940 
Niagara Falls Power 6s, 1950 
Nebraska Power 5s, 1949 
Washington-Idaho Water, Lt. & Pr. 6s, 1941 
Cleveland Electric Illuminating, Pref. 
Sherwin-Williams, Preferred 


E.F. LELAND & Co. 


61 Broadway New York 
Phone Bowling Green 2948 


MEMBERS 
N.Y. Stock Exch. Chicago Stock Exch. 


DIRECT WIRES TO 
Ohicago, St. Louis Cleveland 
and other Financial Centres. 








N. Y. Cotton Exch. Chicago Bd. of Trade. 














=— 








American Can Deb. 5s, 1928 
BellinghamBay & Brit.Col.5s, ’32 
Cities Service Series “D” 7s, 1966 
C.M. & St. P. European 4s, 1925 
Northwestern Elevated 5s, 1941 
Seaboard Air Line 7s, 1923 
Tacoma Eastern RR. 5s, 1923 
Trinity Bldg. Corp. 514s, 1939 
23d St. Ry. Ref. & Imp. 5s, 1962 
Victor Fuel 5s, 1953 


JOSEPH EGBERT 


Rector 8t., N. Y. Tel. Rector 9261 


Sugar Securities 


Bought—Sold—Quoted 


Central Aguirre 


Federal Sugar Ref. 
Fajardo Sugar 





Cuban-American Sugar 8s, 1931 
Cuba Co. Debenture 6s, 1955 
Federal Sugar Refining 6s, 1924 
Francisco Sugar Ist 6s, 1939 
South Porto Rico Sugar 7s, 1941 
Warner Sugar Refining 7s, 1941 
West India Sugar Finance 7s, 1929 


FARR & CO. 


Members New York Stock Exchange 
183 Front St., New York 
Telephone John 6428 








National Sugar Ref. 





- 





Bonds, Notes and 
Preferred Stocks of 


Conservative 
Oil Companies 





Gulf Oil Corp. 7s, 1933 
Humble Oil & Ref. 7s, 1923 

S. O. of New York 7s, 1925-1933 
Vacuum Oil Co 7s, 1936 





CARL H. PFORZHEIMER & CO. 


Dealers in Standard Oil Securities 
Phones 4860-1-2-3-4 Broad 25 Broad St., N.Y. 


de 











Michigan Northern 


Power Co. 
First Mtge. 5% Bonds 


Due July 1, 1941 
Guaranteed by 


Union Carbide Company 


Telephone—Broad 3500 


Spencer Trask & Co. 


25 Broad Street, New York 
ALBANY BOSTON CHICAGO 


Members New York Stock Exchange 
Members Chicago Stock Exchange 





























Guaranteed 


Railroad Company 
STOCKS 


Gwynne Bros. 


Members N. Y. Stock Exchange 


25 Broad St. New York 
Phone Broad 5270 
































Cincinnati Gas Transportation 6s, 1933 
Cincinnati Gas & Electric 5s, 1956 
Connecticut Light & Power 7s, 1951 
Federal Light & Traction 5s, 1942 

_ Indiana Natural Gas & Oil 5s, 1936 
Nevada-California Electric 6s, 1946 
Penn Power & Light 7s, 1951 
Rochester Railway & Light 7s, 1946 
Texas Power & Light 5s, 1937 
Utah Securities 6s, 1922 

|] Virginia Railway & Power 5s, 1934 
West Penn Power 7s, 1946 


Adirondack Power & LightPref. 
American Gas & Electric Pref. 
Colorado Power Co. Pfd. 
Electric Bond & Share Pref. 
Kansas Gas & Electric Pref. 
Nebraska Power Pref. 

Niagara Falls Power Pref. 

New Central Coal Capital Stock 
Northern States Power Pfd. 
Southern California Edison Pfd. 
Standard Gas & Electric Pref. 
Utah Power & Light Pfd. 


EARLE A. MILLER & CO. 


2 RECTOR ST., N. Y. TEL. RECTOR 8060-1-2-3- 


























WE WILL BUY 
Gulf ‘States Steel Pref. 
National Casket Co. 
United States Finishing Co. Pref. 
Westchester Fire Insurance Co. 


VMioyse & Holmes 


Members New York Stock Exchange 
67 Exchange Place NEW YORK 
Telephone: Rector 2908-13 


GLOVER & MACGREGOR 


$45 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
Gulf Oil Corporation 7s, 1933 
West Penn Power 7s, 1946 
Armstrong Cork 7s, 1931 
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Acadia Sugar Serial 7s 

Amer. Water Works & El. 5s, ’34 
Boyne River Power 5s, 1927 
Central Power & Light 6s, 1946 
Continental Motors 7s 

Detroit United Rys. 8s, 1941 
Grand Rapids Gas Light 5s, 1939 
Hale & Kilburn Ist 6s, 1939 
Mengel Box 7s, 1922-23 
Municipal Service 5s, 1942 
National Oil of N. J. 7s 

Troy Laundry Mach. 8s, 1936 
United Lead Deb. 5s, 1943 
Wisconsin River Power 5s, 1941 


MORTON |ACHENBRUCH & © 
42 Broad Street. NewYork 

Private Wires to, CHICAGO -PHILADELPHIA -ST. LOUIS 

PULSBURGH-DETROIT- CLEVELAND-GRAND RAPIDS 





Bangor & Aroostook (Ail Issues) 

Maine Central (All Issues) 

Central Maine Power 

Bangor Railway & Electric 

Cumberland County Power & Light 
Bonds and Stocks 


BEYER & SMALL 


808 MIDDLE ST., PORTLAND, ME. 
Private Wire to Potter Bros. & Co., New York 





MUNICIPAL 
BONDS 


B.j.Vaningen&Co. 


46 Cedar St. New York 
Telephone John 6364 





We Specialize in 





Cuban Treasury Bonds 
French Bonds 
South American Bonds 


HERBERT M. SOLOMON & BRO. 


16 BROAD STREET, NEW YORK 
Telephone Hanover 5731 








Adams Express 4s, 1947 

Caro. Clinch. & Ohio Ist 5s, 1938 
Massey Harris Harvester 8s, 1930 
Madison River Power 5s, 1935 
Southern Calif. Edison 6s, 1944 
Pacific Light & Power 5s, 1951 
Northwestern Electric 6s, 1925 
United Ry. & Invest. 5s, 1926 
Clinchfield Coal Common 


Borden Co. Common 


Vanderhoef & Robinson 


34 PINE ST., NEW YORK 
Phone 6495 John 














i 





—e 





Wanted 


50 American Cigar Common 

100 California Ry. & Power Prior Pfd. 
120 E. W. Bliss Common 

100 General Baking Common 

100 Hudson Company’s Preferred 

100 Lehigh Valley Coal Sales 

100 New York State Railways Com. & Pfd. 
100 Pacific Coast Common 

100 Rochester Gas & Elec. 5% & 7% Pfd. 
100 Weyman Bruton Common 





86 Wall St., New York 





J. K. RICE, 


J: K.Rice, Jr.& Co. 


Phones John 4000 to 4010 and 5915 to 5919 


JR. & CO. 


For Sale 
American Brass 


American Hawaiian S,S. 

Carlisle Tire 

Empire Steel & Iron Preferred 
Great American Insurance 
National Drug Stores Com, & Pfd. 
Niagara Insurance 

Niles Bement Ponds Common 
Royal Typewriter Common 

West Virginia Pulp & Paper 























KIRBY 
PETROLEUM 


Bought, Sold & Quoted 


C. C. Kerr & Co. 


2 Rector St., N.Y. Phone 6780 Rector 














BONDS 


Government 
Municipal] 
Railroad 


Corporation 


G.H. WALKER & CO. 


Members New York Stock Exchange 
Broadway and Locust ST. LOUIS 





Missouri, Kansas & Texas 


New Issues 


All denominations & scrip 


Hartshorne & Battelle 


Members New York Stock Exchange 


25 Broad St. Tel. Broad 7740 
NEW YORK 











Balt. & Ohio Tol. Cin. 4s, 1959 
Chic. Mil. & St. P. Conv. 4148,’32 
Denver & Rio Grande 5s, 1955 
N. O. Tex. & Mex. Inc. 5s, 1935 
Seaboard Air Line Ref. 5s, 1959 
Havana Electric 5s, 1952-1954 


All Cuban and Canadian 
Securities 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchange 
120 Broadway, N. Y. Phone 7500 Recto 


oa 














RANA FE A RE Li BROT ES I OL 


Rallroad Bond Dept. 
We Offer Subject to Sale: 


West Va. & Pittsburgh 4s, 1930 
Cleveland Term. & Valley 4s, ’95 
Cinn. Wabash & Michigan 4s, ’91 
Atlantic & Yadkin 4s, 1949 
Rutland Toluca & Nor. 4s, 1930 
Ulster & Delaware 4s, 1952 

Big 4, St. Louis Div. 4s, 1990 
International Gt. Nor. 5s, 1914 
Carolina Central 4s, 1949 


industrial Bond Dept. 


Island Refining 7s, 1929 
National Oil 7s, 1922-25 
Mobile Cotton Mills 7s ¥ 
Sen Sen Chiclet 6s, 1929 
Atlantic Sugar Ref. 6s, 1928 


Industrial Stock Dept. 


Titusville Iron Works Pfd. 

Erie & Pittsburgh RR. 
Firestone Tire & Rubber 7 Pfd. 
General Baking Com. & Pfd. 
Alabama Great Southern RR. 


Public Utility Dept. 
Appalachian Power 5s, 1941 
Cincin. Gas & Electric 8s, 1922 
Newark Gas 6s, 1944 
Newark Cons. Gas 5s, 1948 
Hudson Co. Gas 5s, 1949 
Paterson & Passaic G. & E. 5s8,’39 
Gas & Elec. Bergen Co. 5s, 1949 
Gas & Elec. Bergen Co. 5s, 1954 
Consolidated Trac. N. J. 5s, 1933 
Central Elec. N. J. 5s, 1940 3 


Canadian Bond Dept. 


Ontario 6s, any issue 
Manitoba, any issue 
Nova Scotia, any issue 
Quebec, any issue 


Municipal Bond Dept. 
Wanted Offerings 
State of Santa Catherina 
6s, 1944 


Bank Stock Dept. 


Mechanics & Metals Nat. Bank 
Bank of Commerce 

Mortgage Bond Co. 

Central Union Trust 

National City Bank 


CARRUTHERS, PELL & CO. 


15 Broad Street, New York 
Philadelphia Phone, Locust 572 


Phones 5161 to 5169 Hanover 
Balt. Phone, St. Paul 9389 
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F. J. LISMAN & CO. Ohio Valley Water Co. 58 


Members New York Stock Exchange Lev. City & Ft. L. Water Bonds 


61 BROADWAY, NEW YORK Acquackanonk Lads . > 
Alabama Tenn. & No. Prior Lien 6s, 1948 Peoria Water-Works 4s : 


Birmingham Water Co. 5s, 1939 
Central Arkansas & East. Ist 5s, 1940 |Clinton, Iowa, Water Co. 5s 


WE DEAL IN Cuba RR. Equip. & Impr. 5s, 1960 Roch. & Lake Erie Water Co. 4s 
Galveston Houston & Hend. Ist 5s, 1933 N. Y. Interurban Water Co. 5s 
Galveston Terminal Ist 6s, 1938 Racine Water Co. 5s 


, Wichita Water Co. 5s 
Houston Belt & Terminal Ist 5s, 1937 Emmett Irrig. District Ctfs. 
Kansas City Clinton & Spring. Ist 5s, 1925 Freeport (Ill.) W. Co. 5s, 1931 


Kansas City Memphis & Birm. 5s, 1934 Queens County Water Co. 5s 
Macon Terminal Ist 5s, 1965 St. Joseph Water Co. 5s, 1941 
Morristown & Erie Ist 5s, 1923 
Peoria Ry. & Terminal Ist 4s, 1937 H. C. SPILLER & CO. 

St. Joseph & Grand Island Ist 4s, 1947 INCORPORATED 
Union Terminal of Dallas Ist 5s, 1942 17 Water St., 63 Wall St., 


Boston 9, Mass. New York City 
AND ALL RAILROAD AND FOREIGN SECURITIES 


























Grand Trunk Pacific 3s, 1962 Argentine Govt. 4s and 5s 


Grand Trunk Pacific 4s, 1955 Brazilian Govt. 4s, 4%s and 5s American Tobacco Scrip 
Grand Trunk Western 4s, 1950 Cuban Govt. 4%s, 5s and 68 MacAndrews & Forbes 
Canadian Nor. Ry. Cons. 4s, 1930 Japanese Govt. 4s, 4s, and 5s Mengel Co. 


Grand Trunk Pac. Br. L. 4s, 1939 Queensland 44s, 1926 N nai 
one orther 
Canada Atlantic 4s, 1955 Uruguay 5s, 1919 thern Securities 


Babcock & Wilcox 


CASSEL, NUNES & CO. Specialists 4m A Tobacco Securtites 


Members New York Stock Exchange 


60 Broadway N. Y. Telephone Bowling Green 5963-4-5-6 BRISTOL FS BAUER 


120 Broadwav WY Phone: Rector 4594 






































Canada Nor. 614s, 1946 


Grand Trunk Pac. 3s, 1962 || w..); 
Nor. West. Bell 7s, 1941 Grand Trunk Br. L. 4, 1939 _ || Wichita Falls & N. W. Ref. =, 1940 
“Soo” 61s, 1931 N.Y. & Rockaway Beach 5s,’27 || St. P. ian. & Men. Pas. Eat. 4s, 1940 
West. Union 6148, 1936 N. Y. Chic. & St. L. 2nd 6s, ’31 || C- B- & Q., Nebraska Ext. 4s, 1927 


NEWBORG & CO. Rio de J. Tr., L. & P. 5s, 1935 CONSTABLE & 


Shaw’n’gn Wat. & Pr. 5s&514s WM, CONSTABLF. KL EMING 
Members New York Stock Exchange Wisconsin Cent. Ref. 4s, 1959 || &@ Broadway, N.Y. Tel. Bowl. Green 7270-2 
60 BROADWAY, N. Y. | 


Reena cate eting Come ABRAHAM & CO 


Members New York Stock Exchange 

Se ie ar ar Ae 27 William Street, New York 
entra ISt. 1€Cl. OS, Telephone: Br 

Chic., Ind. & Louis. Ry. 6s, 1947 i nc SECURITIES 

Cuyahoga Tel. Ext. 7s, 1941 : Goscsin Coreting. & Sastnere Se. Se 

Home T. & T. Co. Spokane 5s,’36 HAVE YOU Michigan Central Air Line 4s, 1940 

Indiana Power 714s, 1941 Charleston West Carolina 5s, 1946 


Loco. Mach. Co. Montreal 4s, ’24 BANK FIXTURES pero me gh Rg) ead 
Manitoba Pr. Ist Mtge. 7s, 1941 Dawson Ry. & Coal 5s, 1951 


Michigan State Tel. 5s, 1924 FOR SALE ? 
Ohio State Tel. 5s & 7s RAYMOND M. SMITH & Co. 


Incorporated 
Then consult the Financial Investment Securities 


GILMAN Chronicle Classified Depart- 43 CEDAR STREET NEW YORK 
=o REYROLDS ment (opposite inside back |} Telephone 3723 John 


84 Pine Street N cover). 
5601-4 Jon?” York Clty ) 
















































































Canton-Akron 5s, 1922 

G A RD NE R C O Caddo Cent. O. & Ref.6s, 1930 
. Cuba RR.5s, 1952 

a Cuba RR. Impt. & Eq. 5s, 60 

20 BROAD STREET, N. Y. Tel. Rector 7430 I.&B.Ry. Lt. & Pr. 5s, 1936 

Penna. Wat. & Pow. 5s, 1940 


‘ Ruberoid Co. 8s, 1936 
Chicago & Alton 3s 1949 Chicago & Eastern III. 6s_1934 Washington Wat. Pow. 5s, ’39 
B’klyn Un. Gas Conv. 7s_1929 Portland Ry. 5s________1930 


N. Y. & Erie 3d 44%4s____1923 Penna. Co. 3}/ 


s 
Terre Haute & Indianap’s 1925 Wash. & Vandemere 41s _’47 DUNHAM & CO. 
Central of Ga. Cons. 5s__1945 L. & N. Col. 5s 43 Exchange Place, New York 


Telephone 8300-16 Hanover 
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Arkansaw Water Co. 6s 
Birmingham (Ala.) Water Co. 5s 
Butler (Pa.) Water Co. 5s 

City of New Castle (Pa.) Water Co. 5s 
Chattanooga Water Co. 6s 

Clinton (la.) Water Co. 5s 

&. St. L. & Interurban Water Co. 5s 
Joplin (Mo.) Water Co. 5s 

Wichita (Kan.) Water Co. 5s 
Muncie (Ind.) Water Co. 5s 

St. Joseph (Mo.) Water Co. 5s 
Warren (Pa.) Water Co. 5s 

Racine (Wis.) Water Co. 5s 
Indianapolis Water Co. 4\%s and 5s 
Huntington (W. Va.) Water Co. 5s 


HOTCHKIN & CO. 


Welephone 53 State St., 
Main 460 Boston 9, Mass. 





, WANTED 
A. T. & T. conv. 4\%s, 1933, $100 bds. 
Bell Tel. of Canada 5s & 7s, 1925 
Ches. & Pot. Tel. of Va. 5s, 1943 
Central Dist. Tel. 5s, 1943 
Franklin Telegraph Stock 
Houston Home Tel. 5s, 1935 
Home Tel. & Tel. of Spokane 5s, 1936 
Intl. Ocean Telegraph Stock 
Michigan State Tel. Pref. Stock 
Northwestern Telegraph Stock 
Northwestern Telegraph 44s, 1934 
Ohio State Telephone issues 
Southern Bell Tel. & Tel. 5s, 1941 
Western Union Telegraph 5s, 1938 


TT. L. MacDonald 


62 Broadway, N. Y. Tel. Broad 2357-8-9 








American Water Works & Electric 
West Penn Railways 

West Penn Power 

West Penn Traction & Water Power 
Power Securities Corporation 


Brighton Mills 
ALL ISSUES 
BOUGHT—SOLD—QUOTED 


OTTO BILLO 


87 Wall St., N. Y. Phone Hanover 6297 











BROOKLYN UNION ELEVATED RR. CO. Ist 5s, 1950 
CENTRAL UNION GAS COMPANY Ist 5s, 1927 

FORT STREET UNION DEPOT CO. Ist 414s, 1941 
JOPLIN UNION DEPOT COMPANY Ist 414s, 1940 
KINGS COUNTY ELEVATED RR. CO. Ist 4s, 1949 
NEW AMSTERDAM GAS COMPANY CONSOL. 5s, 1948 
NEW YORK & QUEENS ELEC. LIGHT & POWER 5s, 1930 
THIRD AVENUE RAILWAY COMPANY lst 5s, 1937 
ULSTER & DELAWARE RR. CON. 5s, 1928; 4s, 1952 
WESTCHESTER LIGHTING COMPANY ist 5s, 1950 


Wm. Carnegie Ewen 


Tel. Rector 3273-4-5-6 





2 Wall Street, New Yor 








BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 Broad St., N. Y. Tel. Rector 8460 


SPECIALISTS IN 


Short Term Securities 
Foreign Government Bonds 
New York City Bonds 
New York State Bonds 
Federal Farm Loan Bonds 
Canadian Bonds 

















Are you seeking a 
position as a 


BANK OFFICIAL 


or have you need for one? 
Then you should use and 
consult the Financial 
Chronicle Classified De- 
partment (opposite inside 
back cover.) 








Chicago & East. Ill. RR. 


Missouri Kansas & Texas Ry. 
ALL ISSUES, OLD & NEW 


Mason City & Ft. Dodge 4s 
New Orleans & Gt. Northern 5s 











‘Cincinnati Northern RR. 
‘Detroit & Mackinac Ry. Stock 
| Kirby Petroleum 

| Lenign Valley Coal Sales 


Wm. C. ORTON & CO. 


Specialists Reorganization Securities 
| 54 Wall Street, N.Y. Tel. Hanover 9690-969 
| 
| 





Underlying 
Railroad 
Bonds 





WOOD, STRUTHERS & CO 


S Nassau Street 
NEW YORK 











Arkansas Light & Power 6s, 1945 
Arizona Power 6s, 1933 
Consumers’ El. Lt. & Pr. 5s, 1936 
Kansas City Gas 5s, 1922 

St. Louis Springf. & Peoria 5s, 1939 
United Fuel Gas 6s & 74s 





American Light & Traction Common 
Consolidated Traction of N. J. 
Georgia Ry. & Power (All Stocks) 
Merck Co. Preferred 

Sherwin Williams Preferred 

Tenn. Ry., Light & Power Common 


Louis Levenson 
Public Utility Bonds 
Public Utility and Industrial Stocks 


Tel. Broad 4931 27 William St.,N.Y. 











OFFERINGS WANTED 


Beech Nut Packing Co. 7s, 
1922 to 1925 


Loco. & Mach. of Montreal 
4s, 1924 


Dayton Power & Light 
Common Stock 


EDWIN BANCKER & CO 


INVESTMENT SECURITIES 


118 Broadway New York City 
Rector 0944-5-6 





Amer. Light & Trac. 6s, 1925 
Columbia Gas & El. Ist 5s, ’27 
Phila. Co. Ist Ref. 6s, 1944 





New York City and State 
Bonds 


JELKE, Hoop & Co. 


Members New York Stock Exchange 
40 WALL STREET NEW YORK 
Telephone John 4801 

















Cinc. Ham. & Day. Gen. 5s, 1942 
Chicago & Erie Ist 5s, 1982 

N. Y. Susq. & West. Gen. 5s, 1940 
Philippine Ry. Ist 4s, 1937 
\Wichita Falls & N. W. Ref. 5s, ’40 
Wichita Falls & N. W. Coll. 5s, ’25 
Kan. City & Pacific 4s, 1990 
Ulster & Delaware 5s, 1928 

Kan. City Clin. & Spring. 5s, 1925 
Atlantic & Birm. Ist 5s, 1934 

Atl. Birm. & Atl. Inc. 5s, 1930 
Mason,City & Ft. Dodge 4s, 1955 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 




















Atchison Conv. 4s, 1955 

Akron Canton & Youngstown 6s 
Buffalo Roch. & Pittsburgh 5s 
Buffalo & Susquehanna 4s 

Chic. Ind. & St. L.—St. L. 4s 
Galveston Houston & Henderson 5s 
Salt Lake City Un. Depot RR. 5s 
Georgia & Alabama 5s 
Seaboard-Atl. Birm. 4s 

United N. J. RR. & Canal 3%s & 4s 
Washington Ohio & Western 4s 
Current River 5s 


Portland Ry., Lt. & Pr. 5s, 1942 
Dominion Coal 
Consolida ion C 
Adams Express 4s 
Illinois Steel 4%s 
Chicago Elevated 6s, 1919 
Cuban Telephone 5s 

Granby Mining 8s 

Portland Ry. 5s, 1930 

Twin City Joint 5s 

Milw. Elec. Ry. & Lt. 4%s, 1931 
Fairmont Coal 5s 


4s, 58, 6 


1947 


Missouri Kansas & Texas Issues 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Broad Street 
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TELEPHONE RECTOR 4061 





STOCKS 


American Thermos Bottle 
Buckeye Pipe Line 
Brighton Mills 

Bucyrus Co. Pfd. 
Foundation Co. 

Standard Textile Products 
United Dyewood Co. 





BONDS 


A. O. Smith 6s, 1924 

Beaver Board 8s, 1933 
Consol. Utilities 8s, 1925 
Conn. Light & Power 7s, 1951 
Cincinnati Abattoir 83, 1925 
Hershey Choc. 7 %s, 1930 
Welch Grape Juice 8s, 1931 
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111 Broadway 








UNLISTED DEPT. 


RASMUSSEN & COMPANY 


| 





New York 
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The World’s Best Bonds 


Some unusual values may be ebtained 
in European Government and Municipal 
Bonds, giving high yields, and a very 
large speculative return through advance ef 
' exchange. These bonds are legal invest- 
ments for Savings Banks, Trust Oem- 
panies and Trustees in the ceuntries 
of issue. 


Circular L-867 on request 


MELHUISH & CO. 


Established 1884 


43 Exchange PI. New York 
































Central Vermont 5s, 1930 
Brazilian Trac., Lt. & Pr. 6s, ’22 
West Penn Power 5s, 1946 
Philadelphia Electric 6s, 1922 





Goodyear Tire & Rubber Com. 
Goodyear Tire & Rubber Pfd. 


A.R. Smith & Company 


423 Broadway C. A. C. Building 
NEW YORK CLEVELAND, OHIO 





United Royalties Co. 


Bought, Sold 
and Quoted. 


UNDERWRITERS 


HEYWOOD BROOKS & CO. 


149 BROADWAY NEW YORK 





Mo. Kan. & Texas 6% Nts., 1916 
Bank of America 

Battery Park National Bank 
Hale & Kilburn Pfd. 

Int'l & Gt. North. 5% Nts., 1914 
New York Title & Mtge. 

St. Paul Gas Light 5s, 1944 
White Rock Mineral Spr. Pfd. 


HANSON & HANSON 


Investment Securities 
72 Trinity Place,N.Y. Tel.Whitehall 1056 


CHICAGO SECURITIES 
Bought, Sold & Quoted 
BABCOCK, RUSHTON & CO. 


Sembers New York, Chicago and Boston 
Stock Ex 


nges 
HOME INS. BLDG 7 WALL ia 
CHICAGO Yo aa 


NEW 











ALL FOREIGN 
Cc HECKS 
BONDS 

CURRENCIES 





T 
E.G. Gardner &Co. 


16-18 Exchange Place New York 
Telephone: Bowling Green 3841-55 




















We have orders in 
Advance Rumely Co. 6s, 1925 
U. S. Light & Heat Corp. 6s, 1935 
Georgia & Alabama Railway 5s, 1945 


| Raymond & Company 


60 Wall St. (Hanover 7940), New York, 
and 
Stock Exchange Bldg., Los Angeles, Calif. 








UNITED RAILROAD OF 
SAN FRANCISCO 


4%, 1927 
Certificates of Deposit 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Telephone: Rector 7350 


Members of New York Stock Exchange 














Government, 


Public Utility 


62 Cedar St., New York 


htladelnhia Bocton 
Scranton Hartford 





Municipal, Railroad 


INVESTMENT BONDS 
A. B. Leach & Co., Inc. 


Investment Securities 


Cleveland} 
Pittsburgh 


Industrial 


105 So. La Salle St., Chicage 
Detroit Minneapolis 





Japanese Govt. 4s, 4148 & 5s 
Argentine Govt. 4s & 5s 
Brazilian Govt. 4s, 4148 & 5s 
Buenos Aires 68, 1926 
Bell Telephone of Canada 5s 
| Cuba RR. Imp. 5s, 1960 
| Costa Rica 5s 
| Chinese Government 5s 
| Akron, Canton & Younst’n 6s 

Inquiries Invited 
from Banks and Brokers 


COWEN & CO. 


| 67 Exchange Place, N. Y. Tel. Rector 6700 

















GERMAN 
BONDS 


Nehemiah Friedman & Co. 


Ps 0 Beaver St., N. Y. Bowling Green 2538 














Foreign Bonds 


Inquiries invited from 
banks, brokers and dealers 


Jerome B. Sullivan 


FOREIGN ¥ MUNICIPAL G 
GOVERNMENT, ee RR. BONDS 


GA BROAD STREET. NEW YOR. 
Tel. Broad 1723-4; 7130-4; 652:34-6 











"Taaaentinnl Stocks ‘ 


Write for Quotation Sheets. 


Joseph Walker & Sons 


Members New York Stock Exzcha 
61 Broadway New York 














— 








New Jersey 
Securities 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Montgomery 
Jersey City, N. J. 




















USE AND CONSULT 


the Classified Deparimeni of 
the 
Financial Chronicle 





St. Louis Milwaukee 


Our Classified Department faces the 





inside back cover. 
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Pitts. Shen. & L. E. 1st 5s, 1940 
Pitts. Bessemer & L. E. 5s, 1947 
Phila. & Reading Terminal 5s, 1941 
Lehigh Valley of N. Y. 4s, 1940 
Lehigh Valley RR. Annuity 4%s & 6s 
Pitts. Va. & Charleston 4s, 1943 
Portland Ry. Lt. & Pr. 5s, 1942 
Western Penna. RR. Ist 4s, 1928 


Biddle & Henry 


104 South Fifth Street 


Philadelphia 
Prieate Wire «© New York Cail Canal 8437 








Established 1865 


BIOREN & Co. 


410 Chestnut St., Philadelphia 


Members of New York and Philadelphis 
Stock Exchanges. 


Lackawanna & Wyom. Vall. Trac. 
5s due 1951 


Scran. & Wilkes-Barre Trac. Corp. 
6s due 1934 


Roanoke Traction & Light Co. 
5s due 1958 


Pittsburgh Railway General 5s de 
Indiana Service Corporation Securities 
Scranton & Wilkes Barre Traction 5s, 1951 
North Jersey Street Railway ist 4s, 1948 
South Carolina Light, Power & Ry. 5s, 1937 
Eastern Pennsylvania Railways Preferred 
Georgia Light, Power & pastways Common 
National Light, Heat & Power Com. & Pfd. 


GEORGE N. FLEMING 


881 Lafayette Building Philadelphia 
Telephone Lombard 6414 


Arkansas Water Co. 6s, 1930 
Penn Seaboard Steel 7s, 1923 
Durham Public Ser. 8s, 1941 
Crew Levick Co. 6s, 1931 


MSCown & Go. 


Members Philadelphia Stock Ezchange 
Land Title Bidg., Philadelphia 
New York Telephone CANAL 4845 














: WANTED 
| Pitts. Shgo. L. E. 5s, 1940 
Norf. Term. Transp. 5s, 1948 


ARTHUR C. RICHARDS & CO. 


DREXEL BLDG. PHILADELPHIA 
4 Tel. Lom. 7056 N. Y. Rector 911 














We will make a market at all 
limes in 


John B. Stetson Co. 
Common & Preferred 


BARNES & LOFLAND 


147 South 4th St., Philadelphia, Pa. 
Telephone Lombard 41-72 





& St. P. Conv. 4s, 1932 
& St. P. Conv. 5s, 2014 

& St. P. Refg. 4\%s, 2014 

C. M. & St. P. 4s, 1925 

Delaware & Hudson Conv. 5s, 1935 
Erie RR. Gen. 4s, 1996 


C. M. 
C. M. 
C. M. 


20 Broad Street, New York 





United Kingdom 5l4s, 1929 & 1937 


L. M. PRINCE & CO. 


Members New York Stock Erchange 


Argentine Government 4s &/{5s 
Brazilian Govt. 4s, 44s & 5s 
City of Tokio 5s 

Japanese Govt. 4s, 44s & 5s 
Mexican Government 4s & 5s 
Uruguay 5s, 1919 


Tel. Rector 9830 
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Chase National Bank Stock 
Illinois Steel Deb. 414s, 1940 
Jones & Laughlin Steel 5s, 1939 
Union’ Steelj 5s,’ 1952] 
United{States' Steelfist 5s, 1951 
United States Steel S. F. 5s, 1963 


CANADIAN 








Bought, Sold & Quoted 


J. H. HOLMES & CO. 


Prov. 
Prov. 
Prov. 
Prov. 


of Nova Scotia 6s, 1928 

of Ontario 6s, 1943 

of Saskatchewan 5s, 1946 
of Manitoba 6s, 1946 

Prov. of British Columbia 6s, 1941 
Prov. of Manitoba 5s, July 1926 


SECURITIES 








Members New York and Pittsburgh Stock Exchanges. 


61 Broadway New York. 


Union Bank Bidg., Pittsburgh 


Direct Private Wire Connection. 








Ulster & Delaware 5s, 1928 

Gila Valley Globe & North. 5s, 1924 
Mobile & Ohio, St. Louis 5s, 1927 
Cinc. Sand. & Cleve. 5s, 1928 
Kentucky Central 4s, 1987 
Louisville & Nashv. Unif. 4s, 1940 
South & North Ala. 5s, 1936 & 1963 
West Jersey & Seashore 3 4s, 1936 
M. & O.—Montgomery 5s, 1947 
Central Pacific T. S. L. 4s, 1954 
Long Island Ferry 4%s, 1922 
Oswego & Syracuse 5s, 1923 


S. P. LARKIN & CO. 


AILROAD BONDS 
80 Broad St . New York City 


Telephone: Broad 3484 





National City Bank 

Mortgage Bond Co. 

Lawyers Title & Trust Co. 
FRANK J. M. DILLON 


71 Broadwa NEW YORK, N. ¥ 
Tel. 6460 Bowling Green 





WILL BUY OR SELL 


Willys Corp. ist pfd. or ctfs. 
Maxwell Motors undep. com. & ist pfd. 
»- H. Franklin Mfg. Com. an 
Carlisle Tire Corp. Com. and Pfd. 
Rolls-Royce Pfd.—Chalmers 6s 


Motor Stocks Tire and Rubber Stocks 


BRIS wUsss 


i eee 


N. Y. Cent., L. S. Coll. 3%s, 1998 
|B. & O., Pitts. Jct. & Mid. D. 3s, ’25 
K. C. Ft. Scott & Memphis 6s, 1928 
Chicago Railways Ist 5s, 1927 
Atchison, Rocky Mtn. Div. 4s, 1965 
C. B. & Q., Nebraska Ext. 4s, 1927 
Chic. Milw. & Puget Sd. 1st 4s, 1949 
Virginia Ry. & Pow. Co. Ist 5s, 1934 


Prince & Whitely 
Members N.Y. Stock Exchange 


52 Broadway 173 Orange St. 
New York New Haven 


Private wires to 
Hartford, New Haven, Syracuse, Philadelphia, 
Wilmington, Baltimore, Richmond 


Amer. Tel. & Tel. Coll. 4s, 1929 
Central Pacific 314s, 1929 
Chicago & Northwest. 6s, 1929 
Consolidation Coal 5s, 1950 
Columbia Gas & El. 1st 5s, 1927 
Chic. & N. W. Ext. 4s, 1926 
Manila Elec. Ry. & Lt. 5s, 1953 
New York Telephone 414s, 1939 
Peoria & Eastern Ist 4s, 1940 
Tri-City Railway & Light 5s, ’23 


o s 
McKinley & Morris 
Members New York Stock Exchange 
SIXTY BROADWAY NEW YORK 
Tel. Bowling Green 2150 to 2157 

















United Railways Co. of St. Louis 
All Securities 


STIX & CO. 


Members St. Louis Stock Exchange 
608 OLIVE ST. ST LOUIS. 


Colorado Southern 4s, 1929 
Illinois Central Ref. 4s, 1955 
B. R. T. 7s, 1921 


Montgomery Bros. 


Telephone 25 Broad St., 
Broad 3063 New York 








Ore. S. L. Cons. 5s, 46 (When Issued? 
Southern Railway 5s, 1994 

Ore. Wash. RR. & Nav. 4s, 1961 
Missouri Pacific Gen. 4s, 1975 
Reading Gen. 4s, 1997 

Great Northern 44s, 1961 
Kentucky Central 45, 1987 








Vilas & Hickey 


Members of New York Stock Exchange 
49 Wall St., New York 


Railroad Dept. Tel. Hanover 8317——Public Utility Dept. Tel. Hanover 193 


Cleveland Ry. 5s, 1931 

B. B. & R. Knight 72, 1930 
Louisville Gas & Electric 7s, 1923 
Alabama Power 6s, 1951 
American Public Service 6s, 1942 
Toledo Edison 7s, 1941 

N. Y. Telephone 6s, 1941 
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Bell Tel. of Canada 5s, 1925 Sen Sen Chiclet S. F. 6s, 1929 Oregon Short Line 
B. B. & R. Knight 1st 7s, 1930 Rosita Coal & Coke 6s, 1924 
Canadian Car & Fdry. Ist 6s, 1939 West India Sugar Finance 7s, ’29 5s, 1 946 
Consolidation Coal Ist 5s, 1950 Godchaux Sugar Preferred 
Goodyear Tire & R. deb. 8s, ’31 Paige Detroit Preferred 


Guanajuato Red. & Mines 6s, ’24 Packard Motor Preferred Bought—-Sold—Quoted 
South Porto Rico Sugar 7s, 1941 Rolls Royce of Amer. com.&pfd. : 


PYNCHON & CO. 
111 Gieededy, Row tek Telagh ARTHUR E. FRANK & CO. 


Telephone Rector 970 Members of New York Stock Exchange 
Chicago— Mil waukee—London—Liverpool—Paris 


Private Wires w princtpal cities of United States and Canada 100 Broadway, N. Y. Tel. Rector 5300 














Shawinigan Wat. & P. Co. 5s, 5s, 68 
Duquesne Light Co. 6s, 7%s 

Denver Gas & Elec. Co. Ist 5s, 1949 
Denv. G. & E. L. Co. Ist Ref. 5s, 1951 


WE OFFER FOR IMMEDIATE DELIVERY THE FOLLOWING: FE. A. Watson & Co. 
Austrian Treasury 6s A. E. G. 4%s (Gen. Elec. Co.) Telephone 60 State St., 


Bremen 3s Bad. Anilin 4%s Fort Hill 6194 Boston, Mass. 


Dresden 4s Hamburg Amer. Line 4%s 
Greater Berlin 4s Krupp 5s 


Hamburg 3s, 4s & 414s North German 4s State of Michigan Highway 


WE BUY, SELL AND QUOTE ALL FOREIGN SECURITIES 
AND PURCHASE COUPONS OF ALL EUROPEAN BONDS 5% bonds, due November 15, 1941 


R. M. BAUER & CO. C. W. WHITIS & CO. 


INVESTMENT BONDS 
25 BROAD STREET, NEW YORK 
Phones—Broad 416. 417, 658, 3978, 4308 66 CEDAR STREET NEW YORK CITY 


Representatives of | Anglo Austrian Bank, Vienna and all its branches 
\Hardy & Co., G.m.b.H. BERLIN Warner Sugar 7s, 1941 


South Porto Rico 7s, 1941 
Oregon Short Line 5s, 1946 
New York Edison 6%s, 1941 


WM. KLUMPP & CO. 
Pittsburgh '| Cleve. Elec. IHlum. 8% pfd. 45 Pine Street tik ln Stawe Wouts 
a | Fairbanks Morse - 
Securities Ford Motor of Canada 
Goodyear T. & R., com. & pfd. 


CHICAGO SECURITIES 
J S Bache & Co che arg ated » pa pfd. 
e We e oledo ison 8% : 
Members New York Stock Exchange | Wilson (C. R.) Body Pfd. ROBERTS, HISCOX & COMPANY 


| 29 South La Salle Street 
New York Tel.. 6400 Broad Woodward Iron 
BRANCHES and CORRESPONDENTS CHICAGO, ILL. 


Albany Cincinnati Pittsburgh 
Baltimore Cleveland Rochester 


Boston Kansascity st-toule | | MERRILL, LYNCH & CO. WE WILL BUY 
Chicago Philadelphia Troy 120 Broadway, NEW YORK || Utica Gas & Electric 714s 
| Traders’ Telephone: 7683 Rector Utica Gas & Electric 5s 









































Specialists in 





























ay a ‘Refunding, Meees Te vGal Bonde Goodrich 7s, 1925 Mohawk Valley Investment Corp. 


we Gh 14 Organized Under New York State Banking Laws 
To yield 7.45%. Cuba RR. 7%s 


S h Pfd. — 

GIBSON & COMPANY, Inc. evenness Sugar —_ ~ 
INVESTMENT BANKERS HOOPER & Co. 
agian thas Wah ane Bene tak Uecbeners INVESTMENT SECURITIES 

877 Main St., Springfield, Mass. | Hanover 1093. 35 Wall Street, N. Y. 


225 Genesee St. Utica, N. Y. 





























EVERY 


BANKER and BROKER 


** Security Dealers of North America’’ When Purchasing 


Contains names, addresses, firm members, class of securities dealt in, long- Bonds 
distance telephone number of and the exc hanges or prestige giving organizations 
to which security dealers of the United States and Canada belong. 


Find out first ff they are 
PRICE $3 fundamentally sound. For one 
dollar we will send you an up 
to date unbiased opinion on 
the security of any bond issue. 


FINANCIAL PUBLICATION DEPARTMENT | tn 1 R ° of Am ° 
MAXIMUM PRODUCTION Co. pretest Sageby of Suerte, les 


“*Profit on Quantity Sales’’ 608 Chestnut Street, Philadelphia 
Suite 803, 49 Maiden Lane, New York City 


Telephone John 2475 


SEND IN YOUR ORDER NOW 
Delivery January, 1922 
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Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 
Western Power 


MacQuoid & Coady 


Members New York Stock Exchange 
14 WallSt., N. Y. Tel. Rector 9970 





Aluminum Manufacturing 
American Book 

American Brass 
American Piano 
American Type Founders 
Babcock & Wilcox 
Baragua Sugar 
Cincinnati Northern RR. 


FREDERIC H. 


74 B’way, New York 


Boston Chicago 





Railroad and Industrial Bonds: Canadian Provincial 
and Municipal Bonds and other Foreign Bonds 


Established 1888 


WIRE CONNECTIONS 
Philadelphia 


Collins Company 

Great Atlantic & Pacific Tea 
International Silver 

Lord & Taylor 

New York Mutual Gas 
Niles-Bement-Pond 
Pittsburgh Steel 

Singer Manufacturing 


HATCH & CO. 


Tel. Bowling Green 1220 


Montreal Pittsburgh 


























Sale of the Control 


in Banks and Corporations 
negotiated confidentially 


JACOB BACKER 


FINANCIAL BROKER 
Exchange Bank Building 
ST. PAUL, MINN. 














WE ARE INTERESTED IN 


United States Certificates of Indebtedness 
Ohio Cities Gas 7s, 1922 

Consolidated Gas 7s, 1922 

North American Life Insurance Co. 


Inquiries Invited. 


Josephthal & Co. 


Members New York Stock Exchange 
120 Broadway Tel. Rector 5000 


CINCINNATI SECURITIES 





Westheimer & Company 


New York Stock Exchange 
Members of the;Cincinnati Stock Exchange 

Chicago Board of Trade 

Baltimore Stock Exchange 


CINCINNATI, OHIO BALTIMORE, MD 





Texas Municipal Bonds 
High Yield 


Short-Term County Notes 
J. L. ARLITT 


141 Broadway. New York 
Tel Rector 6614 


@omber TexasBankers’ Auccclatieu 











All Foreign 
Government 


Bonds 
Bought—Sold—Quoted 


ERNEST SMITH &- CO. 
20 BROAD STREET, NEW YORK 








H. C. Schillinger 


Telephone 6340 Broad 


wishes to announce that he is now con- 
ducting a general business in Investment 
Securities 

at 


50 BROAD STREET 
NEW YORK 

















American Cigar Com. & Pfd. 

American Tobacco Dividend Scrip 
British-American Tobacco 

G. W. Helme Com. & Pfd. 

Imperial Tobacco (Great Brit. & Ireland) 
International Cigar Machinery 

Johnston Tin Foil & Metal 


100 Broadway, N. Y. 








Specialists in 


TOBACCO STOCKS 


MOORE & SCHLEY 


Members N.Y. Stock Exchange 


Mengel Company 

MacAndrews & Forbes Com. & Pfd. 
Porto Rican-American Tobacco 

R. J. Reynolds Com. & Pfd. 
Tobacco Products Dividend Scrip 
Weyman-Bruton Com. & Pfd. 

J. S. Young Com. & Pfd. 


Telephone: Rector 4920 


























Dominion of Canada 5s, ’37 
Toronto Harb. Com. 414s, 53 
Govt. Newfound. 614s, 1936 
Canadian Provincial Bonds 


14 Wall St. 
NEW YORK. 








Rutter & Co. 


Telephone Rector 4391 


New Amsterdam Gas 5s, 1948 
Tol. Wal. Vy. & O. 414s, 1931 

Mohawk & Malone 314s, 2002 
Des Plaines Valley 414s, 1947 


37 Lewis St. 
HARTFORD 




















TO THE HOLDERS OF SAVANNAH & 
ATLANTA RAILWAY FIRST AND CON- 
SOLIDATED MORTGAGE CONVERTI- 
BLE 6% GOLD BONDS: 


The undersigned Committee for the holders 
of the Savannah & Atlanta Railway First and 
Consolidated Mortgage Convertible 6% Gold 
Bonds of 1917 (due 1935) invite the deposit of 
said bonds with them under a Deposit Agreement, 
dated as of December 1, 1921, an original of 
which is lodged with the Depositary, and copies 
of which may be obtained from the Depositary 
or from the Secretary of the Committee. The 
Bank of America, No. 44 Wall Street, New York, 
has consented to act as Depositary under the 
Deposit Agreement. Neither it nor its officers 
are financially interested in the Railway or its 
obligations. 

In view of the default of the Savannah & At- 
lanta Railway in the payment of interest due 
July 15, 1921, on its aforesaid bonds and other- 
wise, and because of the proceedings begun to 
foreclose a mortgage executed by the Brinson 
Railway Company in 1910, which mortgage is 
alleged to constitute a prior lien on the property 
subject to the Deed of Trust securing the bonds 
of 1917 (due 1935), the undersigned have been 
requested to act as a Committee to protect the 
interest of the holders of such bonds. 

The Committee already have authority to 
pope eneme a large amount in principal of these 

onds. 

Under the Deposit Agreement the time for the 
deposit of bonds expires January 31, 1922. 

Dated, New York, December 8th, 1921. 

Raymond E. Jones, Chairman, 

ice-President Bank of the 

Manhattan Company. 

Theodore G. Smith, 
Receiver of Imbrie & Co., 
Vice-President Central Union Trust 
Company. 

H. H. Martin, 
Assistant Secretary Bankers Trust 


Company. 
Committee. 


Zabriskie, Sage, Kerr & Gray, 
49 Wall Street, é 

New York City, 
Counsel, 





ATLANTA BIRMINGHAM & ATLANTIC 
RAILWAY COMPANY, 


Fifteen Year Five Per Cent Income Mortgage 


Gold Bonds. 


To Holders of — 
Fifteen Year Five Per Cent Income Mort- 
gage Gold Bonds of Atlanta Birmingham 
& Atlantic Railway Company: 


A receiver was appointed for Atlanta Birming- 
ham & Atlantic Railway Company on February 
25, 1921, and on July 1, 1921, default was made 
in payment of interest on the underlying Mort- 

age Gold Five Per Cent’ Bonds of Atlantic & 

irmingham Railway Comapny. Interest_ on 
the Oompany’s Fifteen-Year Five Per Cent 
Income Mortaage Gold Bonds has not been paid 
since March 1, 1920. 


It is essential that holders of the Income Mort- 
gage Bonds should combine without further 
elay for the protection of their interests and at 
the request of holders of a substantial amount 
of these Bonds, the undersigned have consented 
to act as a Committee for that purpose. 

Holders of Income Mortgage Bonds are ac- 
cordingly urges immediately to deposit their 
Bonds with Columbia Trust Company of New 
York City, as peneeery under a Deposit Agree- 
ment, copies of ch may be obtained from the 
Depositary. 

Upon deposit of Bonds the Depositary will 
issue Certificates of Deposit in transferable form. 

George E, Warren, Chairman; 
Joseph P, Bradshaw, 

Edwin P. Maynard, 

George E. Roosevelt, 


Committee. 
Arthur W. Hutchins, 
60 Broadway, New York, 
Secretary to the Committee. 


George S. Franklin, Counsel. 


Columbia Trust Company, 
Depositary, 
60 Broadway, New York 
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Kingdom of Norway 


314% Tri-Currency External Railway Loan 
of 1902 


As this issue is payable in Sterling, Kroner and Francs 
at fixed rates of exchange, it offers an investment oppor- 
tunity of unusual merit combined with the possibility of 
substantial profit through an appreciation in exchange. 


Norwegian external loans represent investment in rail- 
roads, electric works, and other revenue-producing proper- 
ties. This factor, taken in connection with Norway’s high 
credit standing, which has permitted her in the past to bor- 
row at 3% and 314%, make her loans particularly desirable 
investments. 


Price and complete description upon request, 


AMERICAN EXPRESS COMPANY 


65 BROADWAY—NEW YORK 
SECURITIES Ay TELEPHONE 
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Superior Oil Corporation 


OLD DOMINION TRANSPORTATION COMPANY 
CONSOLIDATED PROFIT AND LOSS ACCOUNT 
Three Months Ending Sept. 30, 1921. 

GROSS INCOME $310,232.78 

KXPENSES— 
Operating Expenses $142 593.63 
General and Administrative Expenses____ 65,820.70 208,414.33 
NET OPERATING INCOME $101,818.45 
LESS—Depreciation $237 ,490.19 
Depletion 171,288.30 408,778.49 




















Hrotices 


BETHLEHEM STEEL CORPORATION 
Secured Serial Seven Per Cent. 
Gold Notes, Series D. 


NOTICE OF REDEMPTION. 


To each and every holder of the Secured 
Serial Seven Per Cent. Gold Notes, Series 
D, of Bethlehem Steel Corporation, issued 
under the Trust Indenture, dated July 15. 
1918, between Bethlehem Steel Corpora- 
tion, Bethlehem Steel Company and Bank- 
ers Trust Company, as Trustee. 


NOTICE IS HEREBY GIVEN that Bethle 
hem Steel Corporation has elected to exercise 
its right to redeem, and will redeem and pay, 
on January 16, 1922, all of its Secured Serial 
Seven Per Cent Gold Notes of Series D then 
outstanding; that interest on said Notes of Ser- 
ies D will cease on said redemption date, January 
16, 1922; that the holders of said Notes of Series 
D are required on said redemption date to present 
them for rede mption and payment at the office 
of Bankers Trust © pen wee No. 16 Wall Street, 
in the Borough of Manhattan, in the City of New 
York; and that on presentation and surrender 
thereof with coupons maturing on July 15, 1922, 
at said office as aforesaid said Notes of Series D 
will be redcemed and paid at 100% of the prin- 
cipal amount thereof and interest accrued to said 
redemption date, 








CONVERSION PRIVILEGE. 


In accordance with the provisions of said 
Trust Indenture the right to exchange said 
Notes of Series D for Consolidated Mortgage 
Thirty-Year Sinking Fund Six per Cent Gold 
Bonds, Series A, of said Corporation, due August 
¥ 1948, now pledged under said Trust Indenture, 
wili —s up to said redemption date, January 
16, 1922. The holder of any one or more of said 
Notes of Series D upon the surrender thereof at 
said office of Bankers Trust Company on or be- 
fore said date, will be encitled to receive in ex- 
change therefor one or more bonds of said Series 
A of such aggregate principal amount (which 
shall be $1,000 or a multiple thereof) that such 
bonds, taken at a price to yield six and one-half 
per cent per annum (computed according to the 


|} tables of bond values specified in said Trust 


Indenture), will equal the principal amount of 
the Notes so surrendered for exchange, with 
a cash adjustment of accrued interest, and with 
a payment in cash by said Corporation of that 
part of the principal amount of the Notes for 
which bonds cannot be delivered upon any such 
exchange. Application will be made for the list- 
ing of said bonds, Series A, upon the New York 
Stock Exchange. 
Dated, New York, November 23, 1921. 


BETHLEHEM STEEL CORPORATION, 
by W. F. HARTMANN, Treasurer. 








Meetings 


TAMPA ELECTRIC “COMPANY. 

Stone & Webster, Inc., reports that, on 
account of the Annual Meeting of the Stock- 
holders of the Tampa Electric Company, to be 
held on January 9, 1922, the stock transfer books 
will be closed from December 27, 1921, to Janu- 
ary 9, 1922, both inclusive. 


THE SEABOARD NATIONAL BANK 
OF THE CITY OF NEW YORK 


New York, December 9, 1921. 
The Annual Meeting of the Shareholders of 
this bank for the election of Directors will be 
held at the banking rooms, No. 59 Broad Street, 
7, *epetey. January 10, 1922, from 12 M. to 


C. H. MARFIELD, Cashier. 


























‘TRADE on tue BALTIC - 
*THE- CHEAPEST: PORT: OP. ‘SCANDINAVIA: 
‘NO-TIDE “WATER 15 32 Fert * ‘NO ‘DUTIES 7 


NO ‘WAREHOUSE: CHARGES: FoR: ‘ TRANSITGOODS:- REFORWARDED : IN: 


‘SIDE: OF -2-WEEKS: 
TPR ALL INFORMATION- Aa Oot MODERN: FACILITIES: 


RATES: APPL 
* ‘THE - COPENHAGEN: FREE: PORT: COMP. LIMITED. 





1S‘TH LOGICARY ae Ore ' 


Sugar Engineering Corp. 


WOOLWORTH BLDG., NEW YORK 


INVESTIGATIONS 
APPRAISALS 
REPORTS 
DESIGN 























THE KEY TO THE BALTIC 





DO YOU KNOW 


That the most efficient 
men in their respective 
fields use and consult the 
Financial Chronicle Clas- 
sified Department? 


Keep this Department in 
mind for use when the oc- 
casion arises. 
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Selling to the 
Individual 


—an interesting and valuable nine- 
teen page booklet which we will 
send any Security Salesmen in- 
terested in the 


Special Babson Course 
on Investments and 
Security Selling 


a Course which will save you time, m 
and costly hard knocks—a Course which 
will prevent those “‘lost sales’’—which will 
make you a far better Security Salesman, 
as you will need to be to make good in 
the face of the ever increasing pmo g 
tion in your business. 


This helpful booklet and an outline of 
our Course we will send immediately at 
your request. 


Simply Ask for Booklet 60MK 
Babson Institute “°fs bh" 


A Real Help to Investors 


THE INVESTOR’S 
POCKET MANUAL 


272 Page Booklet Issued Monthly 


400 companies, statistical description, capi- 
talization, earnings, dividends, etc., 5,000 
high and low records of stocks and bonds 
listed on principal stock exchanges of U. S. 
and Canada. Will be furnished FREE by 
any investment house to investors on re- 
quest OR we will furnish names of 
reliable houses who will supply ‘ FREE 
—— copies OR for 30c latest issue 
will be sent direct b FINANCIAL 
PRESS, Publishers, 116 Broad St., N. Y. 


Dividends 


BETHLEHEM STEEL CORPORATION. 


Notice of Dividends on Eight Per Cent Cumu- 
lative Convertible Preferred Stock, Seven 
Per Cent Non-Cumulative Preferred Stock. 
Common Stock and Class B Common Stock. 
The fourth — yy of 2 of the eight 

Ree cent dividend on the Fight Per Cent 
umulative C ceavanel le Preferred Stock and 

the fourth installment of 134% of the Seven 

Per Cent dividend upon the Seven Per Cent 

Non-Cumulative Preferred Stock of Bethlehem 

Steel Corporation, which were declared on Jan- 

uary 27, 1921, and the 14% regular dividend 

upan the Common Stock and the Class B Com- 
mon Stock of the Corporation, which was de- 
clared on October 27, 1921, will be payable on 

January 2, 1922, to the respective holders of rec- 

ord of said four classes of stock at the close of 

business on December 15, 1921. 

Checks will be mailed. 
Dated December 3, 1921. 
R. E. McMATH, Secretary. 


SEC a ty AL CORPORATION 


ERRE 
pg Be nd —" 1921. 
of Directors has Coser declared a 
one and three-quarters per cent. 
( 4 & on the preferred stock of Utilities Securi- 
ag ae eee” payable December 27th, 1921, 
= referred stockholders of record at the 
> of business on December 17th, 1921. Checks 


will be mailed. 
L. E. KILMARX, Treasurer. 


eee AD Recto 7 edd e COMPANY 
ector 
The lar qpeeven dividend of ONE AND 
ONE-HA F PER CENT oa, ae wees 
declared on the capital canes of this Company 
payable January 2nd, 1922, to stockholders of 
record at the close of business on December 15th, 

21. The stock transfer books of the Company 
will not be closed. 

WILLIAM H. BARNARD, Treasurer. 


KELLY-SPRINGFIELD TIRE CO. 


A Quarterly Dividend of one dollar and fifty 
cents ($1.50) PER SHARE on the Six Per 
Cent Preferred Stock of this Comapny has been 
declared, payable January 3, 1922, to stock- 
holders ef record at the close of business Decem- 
ber 16, 1921. 

C.P. Ste WART-SUTHERLAND. Secretary. 

New York, December 6, 1921 


AMERICAN CAN CO. 

A quer\erty Givens of one and three-quarters 
per cent has n declared on the Preferred Stock 
of this Company, payable January 2nd, 1922, to 
Stockholders of record at the close of business 
December 1 : : Transfer Books’ will 
remain open. § 

R. H. ISMON, Secretary & Treasurer. 


American Telephone & Telegraph Co. 
129TH DIVIDEND 

A quarterly dividend of Two_ Dollars and 

Twenty-Five Cents share will be paid on 

Monday, January 1 1922, to stockholders of 

record at the close of business on Tuesday, 


December 20, I 1. 
. BLAIR-SMITH, Treasurer. 


_ 
































To the Holders of Certificates of Deposit of the 


Missouri, Kansas & Texas 
Railway Company 
First Mortgage 4% Bonds of 1990 


The undersigned have taken an active part to protect the 
interests of the First Mortgage Bondholders and a plan of re- 
organization has been published. This plan no! only safeguards 
your bonds, but affords an option for exchange into bonds bear- 


ing a& higher rate of interest which may prove attractive to bond- 
holders. 


Holders of the First Mortgage 4° Bonds of 1990 have the 
choice open to them, either 


(a) To retain, undisturbed, their present bonds, paying 
4% per annun, having 69 years to run; 

(b) To deposit under the Plan, which offers in exchange 
new Prior Lien Mortgage Bonds for the same principal 
amount, but with an aggregate interest rate of 444% per 
annum, and having 40 years to run, secured by a new 
Prior Lien Mortgage which (except to the extent that the 
First Mortgage 4s and a few minor issues are not deposited 
under the Plan) will be substantially a first mortgage on 
the entire system embraced in the reorganization (includ- 
ing substantially all of its lines of railroad, rolling stock, 
shops and terminals, all existing First Mortgage Bonds 
refunded and generally all property hereafter acquired. 


In either event, the overdue coupon is to be paid in cash. 


Believing that the choice is essentially one for the individual 
bondholder, your Committee having accomplished the purpose 
for which it was organized, has decided to dissolve. 


Certificate holders desiring to take advantage of the Plan may 
do so, without charge except interest on coupon advances, by 
depositing their Certificates with Columbia Trust Company, 
60 Broadway, New York City, on or before January 7, 1922, 
Certificate holders desiring the return of their bonds will receive 
them on surrender of their Certificates to United States Trust 
Company of New York, 45 Wall Street, New York City, upon 
payment of interest on coupon advances and the additional sum 
of $5 per $1000 bond as their pro rata share of the Committee’s 
expenses and compensation. 

Copies of the Plan, including a detailed description of the 
new Prior Lien Mortgage Bonds, may be had upon application 
at the office of either of the Reorganization Managers—Messrs. 
J. & W. Seligman & Co., 54 Wall Street, New York City, and 
Messrs. Hallgarten & Co., 5 Nassau Street, New York City. 


Dated New York, December 6, 1921. 


WILLIAM CHURCH OSBORN, Chairman, 
BEEKMAN WINTHROP, 
JAMES B. MABON, 


Committee. 














The copartnership hitherto existing between the under- 
signed has this day been dissolved by mutual consent. 


F. SEYMOUR BARR 


JULIUS R. SCHMELTZER, 
Member New York Stock Exchange 


THOMAS T. BARR, JR. 
New York, November 30, 1921. 














The undersigned have this day formed a copartnership 
under the firm name and style of 


Barr & Schmeltzer 


for the transaction of a general business in bonds, stocks 
and investment securities. 


F. SEYMOUR BARR 


JULIUS R. SCHMELTZER, 
Member New York Stock Exchange 


THOMAS T. BARR, JR. 
W. MANNING BARR 
HOWARD U. BROWN 


HERBERT H. WURZLER, 
Member New York Stock Exchange 
New York, December 1, 1921. 
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Dated November 1, 1920 


acquired 


over 80 years. 
and soil pipe and fittings. 


York City. 


requirements. 


115 Broadway 





(Established 1840 - 


he company is engaged 
The company manufactures diversified pro 
all lines of its business should benefit by activity in building operations. 


PROPERT Y—tThe company’s plant is located within the suburban commuting zone, at Port Chester, N. Y., 26 miles from New 


It has a waterfront location practically on the Sound and is connected by its own switching tracks with the New 
York, New Haven & Hartford Railroad. 


to 1920 equal 3.1 times the interest requirements. 


$685,000 


ABENDROTH BROTHERS 


Port Chester, N. Y.) 
First Mortgage 15-Year 8% Sinking Fund Gold Bonds 


Closed Mortgage 


Interest payable November Ist and May Ist 


Redeemable in whole or in part on 30 days’ notice at 105. 
$500 and $100, interchangeable. 
for Normal Federal Income Tax not in excess of 2%. 


Registerable as to principal. 
Pennsylvania 


The New York Trust Company, Trustee 


From*a letter of the Vice-President we summarize as follows: 


SECURIT Y—these bonds are secured b 
, and constitute the sole 


unded debt of the company. 


BUSINESS—tThe business of Abendroth Brothers dates back to 1840. The plant has been in constant operation for 


in the manufacture of gas ranges, coal stoves, steam and water heaters 
ucts serving fundamental needs. 


ASSETS— The net value of the plant and equipment of the company is $1,667,746, or 243 per cent. of the amount of bonds. Total 
net tangible assets applicable to this issue are nearly three times the amount of bonds. 


EARNINGS—tTnhe average net earnings per year available for bond interest, Federal Taxes and depreciation for the four years 1917 
Earnings for 1920 were at the rate of more than 3.7 times the interest 


SINKING FUND—a sinking fund of $30,000 per annum which is already in operation provides for the retirement of approximately 
two-thirds of the amount of the bond issue before maturity. 


Price: 9914 and accrued interest, yielding over 8% 


Descriptive circular on request. 


LAWRENCE CHAMBERLAIN & CO., INc. 


The above statements are not guaranteed but are based on information which we believe reliable and on which we have acted in purchasing 


this issue. 


Coupon bonds in denominations of $1,000, 
Interest payable without deduction 


a closed first mortgage on all the fixed assets of the company, now owned or hereafter 


Due November 1, 1935 


our-Mill Tax refunded. 


Nearly 


New York City 











| -Bibidends 


New York, December 7, 1921. 


To the Holders of 
Prior Preference Stock of 


Pere Marquette Railway Company 


The Board of Directors of Pere Marquette 
Railway Company, at a regular meeting of said 
board held December 7, 1921, declared a quar- 
terly dividend of $1.25 per share (14%) upon 
the Prior Preference Stock of said Company, 
payable February 1, 1922, to stockholders of 
record January 14, 1922, without the closing 
of the transfer books. 

E. M. HEBERD, Secretary. 

Referring to the foregoing notice, the Voting 
Trustees will, upon the receipt of the dividend 
therein mentioned, cause the same to be dis- 
tributed pro rata among the holders of Voting 
Trust Certificates for Prier Preference Stock of 
Pere Marquette Railway Company as the same 
appear on the books of the Voting Trustees at the 
close of business on January 14, 1922, without 
the closing of the transfer books. Checks will be 
mailed to such holders. 

Dated, New York, December 7, 1921. 

BEEKMAN WINTHROP, 
Secretary of Voting Trustees. 


epee 





New York, December 7, 1921. 


To the Holders of 
Preferred Stock of 


Pere Marquette Railway Company 

The Board of Directors of Pere Marquette 
Railway Company, at a regular meeting of said 
board held December 7, 1921, declared a dividend 
of $10.00 per share (10%) upon the Preferred 
Stock of said Company, payable January 3, 1922, 
to stockholders of record December 15, 1921, 
without the closing of the transfer books. 


E. M. HEBERD, Secretary. 

Referring to the foregoing notice, the Voting 
Trustees will, upon the receipt of the dividend 
therein mentioned, cause the same to be dis- 
tributed pro rata among the holders of Voting 
Trust Certificates for Preferred Stock of Per 
Marquette Railway Company as the same appear 
on the books of the Voting Trustees at the close 
ef business on December 15, 1921, without the 
closing of the transfer books. Checks will be 
mailed to such holders. 

Dated, New York, December 7, 1921. 


BEEKMAN WINTHROP, 
Secretary of Voting Trustees. 





WEST PENN RAILWAYS COMPANY 
® The Board of Directors has declared Dividend 
No. 18 of one and one-half per cent (1%%), 
for the questa ending December 15th, i921. 
ble “mber 15th, 1921, to preferred Stock- 
bo ders of record at the close of business December 


Ist, 1921. 
Cc. C. McBRIDE, Treasurer. 











Dividends a 


CHICAGO, INDIANAPOLIS & 
LOUISVILLE RAILWAY COMPANY. 
New York, December 8. 1921. 

A semi-annual dividend of two per cent (2%) 
on the Preferred Stock of Chicago, Indianapolis 
& Louisville Railway Company has to-day been 
declared. | 

A dividend of one and five-eighths per cent 
(1%%) on the Common Stock of the Company 
has also been declared. 

Both dividends are payable December 29, 1921, 
at the office of Messrs. J. P. Morgan & Co., 
23 Wall Street. New York City, to stockholders 
of record at the close of business December 21], 
1921. P. J. HARKINS, Secretary. 


wee - 





St. Louis Rocky Mountain & Pacific Co. 
Raton, New Mexico, December 2, 1921. 
PREFERRED STOCK DIVIDEND NO. 38. 

The above Company has declared the regular 
quarterly dividend of one and one-fourth per 
cent on the Preferred Stock of the Company, to 
stockholders of record at the close of business 
December 17, 1921, payable December 31, 1921. 

Transfer books will not be closed. 

CHARLES SPRINGER, Treasurer. 





St. Louis Rocky Mountain & Pacific Co. 
Raton, New Mexico, December 2, 1921. 
COMMON STOCK DIVIDEND NO. 82. 


The above Company has declared a dividend 
of one per cent on the Common Stock of the 
Company, payable December 31, 1921, to stock- 
holders of record at the close of business Decem- 
ber 17, 1921 


Transfer books will not be closed. 
CHARLES SPRINGER, Treasurer. 


The Chatham & Phenix 
National Bank 


of the City of New York 


A quarterly dividend of $4.00 per 
share upon the capital stock has this 
day been declared by the Board of 
Directors, payable January 3rd, 1922, 
to shareholders of record at the close 
of business December 17th, 1921. 
Transfer books will be closed at 12 noon 
December 17th, 1921, and open at 10 
A. M., January 3rd, 1922. 


B. L. HASKINS, 
Vice President and Cashier. 
New York, December 8, 1921. 











Dibidends 


THE CHASE NATIONAL BANK 
OF THE CITY OF NEW YORK. 


The Board of Directors has declared a quar- 
terly dividend of 4% on the capital stock of this 


Bank, payable January 2, 1922 to stockholders 
of record at the close of business December 23, 
1921. The transfer books will not close. 
WILLIAM P. HOLLY, Cashier. 
December 7, 1921. 


CHASE SECURITIES 
CORPORATION. 


The Board of Directors has declared a dividend 
of $1 per share on the capital stock of this Cor- 
oration, payable January 2, 1922, to stock- 
1olders of record at the close of business Decem- 
ber 23, 1921. The transfer books will not close. 

WM. G. SHAIBLE, Treasurer. 

December 7, 1921. 








NATIONAL BANK OF COMMERCE 
IN NEW YORK 
A quarterly dividend of THREE PER CENT 
(3%) and an extra dividend of FOUR PER CENT 
(4%) have been declared upon the Capita] Stock 
of this Bank, payable on and after January 3, 
1922 to stockholders of record at the close of 
business December 16, 1921. 
The Transfer Books will not be closed. 
H.C. STEVENS, Second Vice-President. 
December 7, 1921. 


GUARANTY TRUST COMPANY OF NEW YORK 


New York, December 7, 1921. 
The Board of Directors has declared a quar- 
terly dividend of Three Per Cent on the capital 
stock of this company for the quarter ending 
December 3lst, 1921, payable on that date to 
stockholders of record December 16th, 1921. 
MATTHEW T. MURRAY, JR., Secretary. 


Gillette Safety Razor Co. 


The Board of Directors have 
to-day declared a stock dividend 
of 10%, payable from the office 
of the Old Colony Trust Com- 
pany, Boston, Mass., on Decem- 
ber 19th, 1921, to stockholders 
of record at the close of business 
December 12th, 1921. 

FRANK J. FAHEY, Treasurer. 
Boston, Nov. 18th, 1921. 
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Eldredge & Co. 








Office in Sacramento, California. 


Remick, Hodges & Co. 


$2,600,000 


State of California 
4 and 44% Gold Bonds 


Principal and semi-annual interest payable in gold at the Fiscal Agency of the State in New York City, or at the State Treasurer's 
Coupon bonds with the privilege of full registration. 


Exempt from all Federal Income Taxes 





Legal investment for Savings Banks and Trust Funds in 
New York, Massachusetts and Connecticut 





$1,000,000 41446% Highway Bonds due serially July 3, 1957 to 1962 inclusive 


Prices to yield 4.40% 


$1,000,000 4% Harbor Improvement Bonds due January 2, 1989, optional 1954 
Price 917% and interest, to yield 434% 

$600,000 4% State Building Bonds due July 2, 1965 

Price 9234 and interest, to yield 434% 


First National Bank 


New York 


Stacy & Braun 
Blodget & Co. 


Kissel, Kinnicutt & Co. 


Kountze Bros. 
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UNITED LIGHT AND 
RAILWAYS COMPANY 


Davenport-Chicago-Grand Rapids 


First Preferred Stock Dividend No. 45 


The regular quarterly dividend of one and one- 
half (1%%) per cent on the First Preferred Stock 
of United Light and Railways Company has been 
declared, payable January 2, 1922, to First Pre- 
ferred stockholders of record at the 
business December 15, 1921. 

First Preferred stock transfer books will reopen 
for transfer of stock certificates at the opening 
of business December 16, 1921. 

L. H. HEINKE, Treasurer. 
1921. 


American Woolen Company 


(Massachusetts Corporation) 


QUARTERLY DIVIDENDS 

Notice is hereby given that the regular quarterly 
dividends of One Dollar and Seventy-Five Cents 
($1.75) per share on the Preferred Stock and 
One Dollar and Seventy-Five Cents ($1.75) per 
share on the Common Stock of this Company will 
be paid on Jan. 16, 1922, to stockholders of 
record Dec. 15, 1921. 


PPBPABPA PAP IL LOIIIVII 


December 1, 





Transfer books will be closed at the close of 


business Dec. 15. 1921, and will be reopened at 
the opening of business Dec. 30, 1921. 

WILLIAM H. DWELLY, Treasurer. 
‘Boston, Mass., Dec. 5, 1921. 


THE NORTH AMERICAN POMPANY. 
60 Broadway, New Yor 
DIVIDEND NO. 2 
ON PREFERRED STOCK. 
Quarterly dividend No. 2 of 1/4 fe (seventy- 
five cents per share) on eS SIX PER CE 
CUMULATIVE PREFERRED STOCK will be 
paid on January 3, $923. to stockholders of record 
on December 15, 1921 


DIVIDEND NO. 71 ON COMMON STOCK. 


A dividend of 1%% (seventy-five cents per 
share) on the COMMON STOCK will be paid 
on January 3, 1922, to stockholders of record on 
December 15, 1921. 
The stock transfer books will not be closed. 
J. F. FOGARTY, Secretary. 





' 


close of 





Dividends 


ee 


Office of 
LOCKWOOD, GREENE & CO., Managers, 
Boston, Mass 
The quarteriy dividend of 1% % on the pre- 
ferred stock of Winnsboro Mills has been declared 
pero January 3, 1922, at the office of the 
‘ransfer Agents, The New England ‘Trust Com- 


PO LOLOL LP PRP 


pany. to stockholders of record at the close of 
usiness December 15, 1921. 
WINNSBORO MILLS, 


Henry C. Everett, Jr. ., lreasurer. 





Office of 
LOCKWOOD, GREENE & CO., Managers, 
3oston, Mass. 

A quarterly dividend of 2% on the common 
stock of Winnsboro Mills has been declared pay- 
able January 3, 1922 at the office of the (‘om- 
pany. 60 Federal Street, Boston, Mass. 
wwilders of record at the close of business Decem- 
ber 15, 1921. 

. WINNSBORO MILLS, 


Henry C. Everett, Jr., Treasurer. 





CENTRAL STATES 3 4 ECTRIC 
CORPORATI 
PREFERRED CRADEND NO. 38 

Deceniber 6th, 1921. 
The Board of Directors bas today dec lared the 
thirty-eighth quarterly dividend of one and three- 
quarters per cent. (1% %) on the preferred stock 
of Central States Eloetete Corporation, payable 
December 31st, 1921, to preferred stockholders 
of record at the close of business December 10th, 

1921. Checks will be mailed. 
L. E. KILMARX, 


| HUPP 
MOTOR CAR CORPORATION 
Preferred Dividend No. 25 


Detroit, Michigan, December 5, 

The Directors have declared a 
dividend of 1 % 
stock, pa 
of recor 
be mailed 


Treasurer. 





1921. 
quarterly 
% on the 7% cumulative preferred 
able January 1, 1922, to stockholders 
December 20, 1921. Checks will 


i % VON SCHLEGELL, Treasurer. 


Computing-Tabulating-Recording Company 


50 Broad St., New York, N. Y. 
The Board of Directors of this company has 
today declared a reqeer quarterly dividend of $1 
r share, payable January 10th, 1922, to stock- 
olders of record at the close of business on 
apd 23rd, 1921. Transfer books will not 


clos 
J. 8. OGSBURY, Treasurer. 
November 29, 1921. 
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| THE NIAGARA FALLS POWER COMPANY 


Niagara Falls, New York. 
ecomiees 2, 1921. 
PREFERRED STOCK DIVIDEND NO. 138. 


At a meeting of the Board of Directors of this 
Company held this 2nd day of December. 1921, 
a quarterly dividend of One Dollar and Sevent y- 
five cents ($1.75) per share was declared in 
respect of the quarter year ending December 31, 
1921, on the preferred shares in the capital stock 
of this C jamppeny fully paid on or before the 
beginning of said quarter year; said dividend is 
payable on the 16th day of Januar 1922, to 
holders of such fully paid prefe mot shares of 
record at the close of business on the 31st day of 
December, 192 


FREDERICK L. LOVELAC E,, Secretary. 





THE NIAGARA FALLS POWER COMPANY 
Niagara Falls, New York 
December 2. 1921. 
COMMON STOCK DIVIDEND NO. 12 
At a meeting of the Board of Directors of this 
Company held this 2nd day of December, 1921, 
a dividend of One Dollar and Fifty Cents ($1. 50) 
per share was declared on the fully paid common 
Shares in the capiial stock of this Company, 
payable on the 15th day of December, 1921, to 
holders of said fully paid common stock of record 
at the close of business on the 10th day of 
December, 192 
FREDERICK L. LOVELACE, Secretary. 





AMERICAN CAR & FOUNDRY COMPANY 
New York, December 6, 1921. 
PREFERRED CAPITAL STOCK 
DIVIDEND NO. 91 


A dividend of one and three-quarters per cent 
(1% 9%) on the Preferred Stock of this Company 
has this day been declared payable Monday, 
January 2, 1922, (o stockholders of record at the 
close of business Friday. December 16, 1921. 

Checks will be mailed by the Guaranty Trust 
Company of New York. 

8.8. DeLANO, Treasurer. 
H. C. WICK, Secretary. 





AMERICAN CAR & FOUNDRY COMPANY 
New York, December 6, 192 
COMMON CAPITAL STOCK 
DIVIDEND NO. 77 


A quarterly dividend of three per cent (3 @) 
on the Common Stock of this Company has t 
day been declared, payable Monday January 2 
1922, to stockholders of record at the close of 
business Friday, December 16. 1921. 

Checks will he mailed by the Guaranty Trust 
Company of New York. 

8S. 8. DeLANO, Treasurer. 
H. C. WICK, Secretary. 
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$966,000 
New York Central System 


Kanawha & Michigan Railway Company 
Equipment Trust 6% Gold Notes 


Dated January 15, 1920 Originally issued, $1,023,000 


Maturing $69,000 annually January 15, 1922 to 1935 inclusive 


Interest payable January and July 15th. Coupon Bonds, denomination $1,000; may be 
registered as to principal. Redeemable as a whole but not in part at 103 
and accrued interest on any interest date upon sixty days’ notice. 





Guaranty Trust Company of New York, Trustee 





Issued under an Equipment Trust Agreement between the Director General 
of Railroads; the Kanawha & Michigan Railway Company and the Trustee, 
and secured on standard equipment consisting of 500 fifty-five-ton Hopper 
Cars and 3 Locomotives. 


The Notes were issued for an amount equivalent to 75 per cent. of the 
purchase price of the equipment, the remaining 25 per cent. having been paid 
in cash. Including the instalment of January 15, 1922, there will have been 
paid an amount equivalent to 40 per cent. of the cost of the equipment. Title 
remains in the Trustee until both principal and interest shall have been paid 
in full. 





During the past ten years (1921 partly estimated) the net revenue of the 
company has averaged three times the amount of all fixed charges. Dividends 
of not less than 5% per annum have been paid during this period. 


We offer, subject to prior sale: 


Maturities of January 15, 1923 and 1924, to yield 5.60% 
66 “« “15, 1925 to 1932,“ “ 5.85% 
‘6 66 66 15, 1933 to 1935, - 7 5.80% 


ROBINSON & Co. © 


Members New York Stock Exchange 


26 Exchange Place, New York 


The above statements, while not guaranteed, are based on official information which we believe to be correct. 





























Dividends Pisivends Dividends 


cabs, Directors of the International Harvester HOMESTAKE MINING Coe 6. 1021 

ompany a qua y end o ; ° . 

eke age ae erred Dividend No. ve Board A Bpeaiee Nae ag decaret 

payable January 4 8 olders o f e Oo rs 

record at the close of business December 24, 1921. Preferred Dividend 0. 39 monthly dividend of cwonty tae cents (A8s.) ae 
The D , 192 oe oo. 





irectors also declared a stock dividend of A $3.00 semi-annual dividend is share, payable December 2 1 to stock 
2% on the common stock of the Company payable ble JAN. 9. 1922. to Stock- of record at the close of business Decem 
January 25, 1922, to stockholders of record at pode e - o> 1921. 
the close of business December 24, 1921, olders of record DEC. 19, 1921. Checks will, be mailed b COLUMBIA TRUST 

on end paying and non-interes ring ‘ en ; 

fractional stock warrants will be issued for frac- Stone & Webster, Inc., General Manager FRED CLARK, Secretary 
tions of shares which may be exchanged at any 
time for stock certificates when presented in 


amounts equal to whole numbers of shares. LMERS MF 
™ G. A. RANNEY, Secretary. : ALLIS-CHA . Dece 














G. CO., Cc. 

aime Board of Directors hte deniared a Guar 
end of One Dollar - : 

PRESEREED EDISON ELECTRIC O., 63. UNITED ROYALTIES COMPANY per Sees ee — ere 1g A r A. .. Company 


a 
The regular quarterly dividend of 14% on 
the Preferred Stock of the DULUTH Aon The 20th regular 3% monthly dividend holders of record at the close of business December 


LECT RIC COMPANY has been declared, pay- and 4th extra dividend of 1% has been oti. TEEE>, a, am mot be closed. 
able January 2, 1922, to holders of record of declared payable Dec. 27, 1921, to Checks will be mailed. 


eres, ao at the close of business Decem- iit df teh Cas. & tee. ETOODLAND Secretary & Treasurer. 


T. C. HARTMAN, Treasurer. 
C. A. ROGERS, Trustee. E. I. DU PONT DE NEMOURS & COMPANY. 
n n 


mington, Del., November 28th, 1921. 
eee Allegheny, AS atti hd +. The Board of Directors has this day declared a 
hil 


adelphia, Dec."7, 1921. | “UNIVERSAL LEAF TOBACCO CO., INC. | amend oF 27 ce ‘December 15th, 1931, to 
he , mpany, pa e December : : 
FR I weeny Bmp Dy ER ponte. ad of The regular quarterly dividend of 2% of the mo ae sensed at close of business on 
the Company on both Common and Preferred Preferred Stock of Universal Leaf Tobacco Com- | December 5th, 1921; also dividend of 1%% on 
stocks yable January 3, 1922, to stockholders pany, Inc., has been declared payable January 'the Debenture Stock of this Company, payable 
of record at the close of business on December 14 rd, 1922, to Preferred Stockholders of record ‘January 25, 1922, to stockholders of record at 
1921. Checks will be mailed. *! December 22nd, 1921. : ‘close of business on January 10th, 1922. 
WALTER G. HENDERSON, Treasurer. D. C. PHILLIPS, Secretary. | C. COPELAND, Secretary. 
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New Issue 


$1,100,000 


Indiana Power Co. 


20-Year Non-Callable 
7'4% First Lien and General Mortgage Series “A” Gold Bonds 


Dated November 1, 1921 Due November 1, 1941 


Interest payable May 1 and November 1 in New York and in Chicago 


Federal Normal Income Tax exemption to the extent of 2%. 


Continental and Commercial Trust & Savings Bank, Chicago, Trustee 


Mr. H.L. Clark, President of the Company, summarizes from his letter to us, as follows: 


Business Indiana Power Co. owns and operates a modern Central Power Station, furnishing 
d electric light and power directly and indirectly to 34 communities in the Southwestern 
— part of Indiana. The Company does not own nor operate any street railway or gas 


Territory properties. Estimatéd population served, 125,000. 


Purpose Proceeds of this issue are to reimburse the owners of the Company for moneys expended 

of Issue for additions to the power plant and transmission lines, including the new 5,000-k.w. 
generating installation. These additions will give the Company approximately 
50 per cent. more generating capacity. 


Security These Series ‘‘A’’ Bonds will be secured by an equal amount of the Company’s First 
and Refunding Mortgage Gold Bonds, thereby sharing in their first lien on approxi- 
mately 50 per cent. of the property, including the new generating installation, complete 
with boilers, pumping station and building, and also a lien on the balance of the property 
subject to the closed issue of Indiana Power & Water Company bonds. 


Valuation The value of the Company’s property, as determined by the Public Service Commis- 


sion and by Day & Zimmermann, Inc., engineers, is in excess of the total principal 
amount of the mortgage debt. 


Earnings Earnings for the year ended October 31, 1921, after deducting annual interest on the 
Indiana Power & Water Company bonds, are 2.16 times annual interest charges 
on these Bonds and on the First and Refunding Bonds in the hands of the Public. 
The new addition to the power plant has just been put into operation, and, in the 
opinion of the engineers, with the new business already contracted for, the net earnings 
for 1922 will show an increase of more than 50 per cent. over present earnings. 


All legal matters in connection with the issuance of these Bonds will be passed upon by Messrs. Mayer, 
Meyer, Austrian & Platt, of Chicago, for the Company, and Messrs. Seibert & Riggs, of New York, for 


the Bankers. The Company's properties have been examined and reported on by Day & Zimmermann, 
Inc., and the accounts by Messrs. Ernst & Ernst. 


The above Bonds are offered when, as and if issued and received by us 
at 100 and accrued interest, to yield 714%. 


Complete Circular on Request 


W. C. Langley & Co. King, Hoagland & Co. 


115 Broadway 14 South La Salle Street 
New York 


Chicago 


All the statements herein, while not guaranteed, are derived from information which we regard as reliable 
and which formed the basis upon which we acted in our purchase of the securities. 
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New Issue 





$6,000,000 
WARNER SUGAR REFINING CoMPANY 


First Mortgage Twenty-Year 7% Sinking Fund Gold Bonds 


Dated December 1, 1921 Due December 1, 1941 


Total authorized $6,000,000 
Coupon Bonds in denominations of $1,000, $500 and $100 registerable as to principal. 


Redeemable in whole or in part at the option of the Company on 60 days notice on any interest date at 110 and interest on or before 
December 1, 1922, and thereafter at 110 and interest less % of 1% for each twelve months 
or part thereof elapsed after December 1, 1922. 


Interest payable June 1 and December 1 without deduction for any Federal Income tax up to 2% per annum, which the Company 
or Trustee may be required to withhold. 





THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, TRUSTEE 





Mr. C. M. Warner, President of the Company, has summarized his letter of December 8, 1921, as follows: 
BUSINESS: The Company operates at Edgewater, N. J. (opposite 125th Street, New 
York) one of the largest and best single sugar refineries on the Atlantic seaboard. Sales 


increased from 450,311,192 lbs. in 1916, to 694,181,959 Ibs. in 1920, an increase of 54%. 
Sales in 1921 are at a rate well in excess of 1920. 


FIRST MORTGAGE: ‘The Bonds are to be secured by direct closed first mortgage on the entire 


fixed properties and equipment now owned by the Company, appraised in November, 
1921, at $9,706,635. 


The Bonds are to be further secured by deposit with tht Trustee of the entire capital 
stock (except Directors’ shares) of a subsidiary owning timber lands, ete. After allow- 


ance for $350,000 existing purchase money mortgage this stock represents a net cost 
value of $2,280,497. 


The Mortgage will also cover real estate to be acquired by transfer from a subsidiary 


(subject to $350,000 existing purchase money mortgage) representing a net cost value 
of $658,035. 


The total of these three items aggregates $12,645,167. 


ASSETS: The balance sheet prepared by Price, Waterhouse & Co. as of October 1, 1921, 
after giving effect to the present financing shows total net assets of $21,747,785 or 3. 62 


times these Bonds: net current assets alone shown therein amount to $7, 657. 216 or 127% 
of these Bonds. 


EARNINGS: The average net profits for the five fiscal years ended December 31, 1920, 
available for interest and Federal taxes were $1,479,256. The average after providing 
for estimated Federal taxes was $1,227,708. 


The net earnings similarly computed for 1920 were $1,595,272 before Federal taxes, and 
$1,417,272 after providing for estimated Federal taxes. 
The annual interest on this issue is $420 ,000. 


The net profits for the nine months ended September 30, 1921, as certified by Price, 
Waterhouse & Co. available for interest, depreciation and Federal taxes were $1 002,003. 


SINKING FUND payable semi-annually commencing December 1, 1922, will provide for the 
retirement through redemption or purchase of at least $4, 275 000 of the entire issue 
before maturity. If the Bonds are obtainable at or below 105 and interest the Sinking 
Fund will retire at least $5,700,000 Bonds before maturity. 


Interim receipts or temporary bonds may be delivered in thefirst instance. All offerings are made subject to the approval of proceedings 
by our counsel and ‘‘when, as and if issued’”’ and reeeived by us. 





Price 9614 and interest, yielding about 7.35% 





BLAIR & Co., Inc. BOND & GOODWIN 


The statements contained in this advertisement, while not guaranteed, are obtained from sources which we believe to be reliable. 


The entire above issue having been applied for, this advertisement appears as a matter of record only. 
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$4,000,000 


Tobacco Products Corporation 
Ten-Year Sinking Fund 7% Gold Notes 


To be dated December 15, 1921 To mature December 15, 1931 


Authorized and presently to be issued, $4,000,000. Interest payable June 15 and December 15 without deduction for 
normal Federal income tax up to 2%. Principal and interest payable at Guaranty Trust Company of New York. 
Coupon Notes of $1,000 denomination, registerable as to principal only. 

Redeemable at the option of the Corporation at any time on 30 days’ notice (as a whole only to and including December 
15, 1926, and as a whole or in part thereafter) at 110% and accrued interest to and including December 15, 1922, the premium 
decreasing 1% for each twelve months or fraction thereof elapsed between that date and any later redemption date. 


SINKING FUND 
From 1922 to 1926 inclusive,.Sinking Fund, payable each December 15, sufficient to retire $200,000 principal amount of 
Notes annually, to be applied to purchase of Notes at not exceeding 105% and accrued interest; any unexpended moneys 
remaining on May 1 following such payment to revert to the Corporation. If by May 1, 1927, $1,000,000 principal amount 
of Notes shall not have been so acquired, then the Corporation is to increase Sinking Fund payment due December 15, 1927, 
by a sum sufficient to retire a principal amount of Notes equal to the difference between $1,000,000 and the principal amount 
of Notes up to that date actually acquired. From 1927 to 1930 inclusive, Sinking Fund, payable each December 15, sufficient 
to retire $250,000 principal amount of Notes annually, to be applied to purchase of Notes at not exceeding the current 
redemption price, or to their redemption. 





Guaranty Trust Company of New York, Trustee 





A letter from Mr. James M. Dixon, President of the Corporation, copy of which will be furnished upon request, is summarized 


as follows: 
HISTORY AND BUSINESS 

The Corporation—and this term includes companies 
at least 95% of whose stock it owns—is engaged in 
the manufacture of cigarettes and smoking tobacco. 
Among its well-known brands are ‘‘Melachrino,”’ 
‘‘Herbert Tareyton,’’ ‘‘Natural,”’ “‘Egyptian Pret- 
tiest”’ and ‘“‘Serene Mixture,’’—‘‘Strollers,”’ a lower- 
priced cigarette, has recently been introduced to the 
market. The Corporation also markets ‘‘Zig-Zag”’ 
cigarette papers in this country under a long-term 
contract, and owns a substantial interest in Stephano 
Bros. Ine., manufacturers of ‘‘Rameses’’ cigarettes. 


THIS ISSUE 

These Notes will be direct obligations of the Cor- 
poration; the mortgaging of the Corporation’s 
property will be restricted by the Trust Agreement 
in which the Corporation will also covenant (a) to 
maintain current assets, as defined, at least equal to 
all indebtedness including these Notes, and (b) not to 
pay dividends (except stock dividends) onits common 
stock if thereby such current assets be reduced to 
less than twice all indebtedness except Notes of this 
issue outstanding, or if thereby the net current assets, 
after deducting all indebtedness, other than these 
Notes, be reduced to less than 1 % times the principal 
amount of the Notes outstanding. 

CURRENT POSITION 
The Corporation’s consolidated balance sheet as of 
October 31, 1921 (without giving effect to this 
financing), showed current assets of over $11,500,000 
and total liabilities of about $6,560,000, including 
$1,652,108 interest bearing scrip maturing quarterly 
from August 15, 1922, to November 15, 1923. 
The purpose of this issue is to provide funds for 
payment of the interest-bearing scrip and current 
indebtedness of the Corporation. 


TARNINGS 
Net profits for five years ended December 31, 1920 
were as follows: 


Years Ended Net Profit Interest 
December 31 after Taxes Paid 


1916 $1,571,961 
1917 1 936 ,994 
1918 2,186,521 
1919 2,176,507 
1920 2,411,094 


Jalance 
$187,392 $1,384,569 
59 396 1 877,598 
223 621 1 962,700 
367 562 1,808 ,945 
5G 582 1,842,512 
Net sales have shown satisfactory growth during 
this period and, as with other tobaeco companies, 
its business is In a healthy condition. 











The average Net Profits before interest deductions 
but after Federal taxes as shown above, amount to 
$2 ,056 577 per annum for the five-year period: interest 
charges for the period average $281,310 per annum. 
Inasmuch as the present financing will fund existing 
short-term indebtedness, present interest charges 
will not be materially changed thereby. 

The results for the current year indicate the stability 
of the tobacco business in periods of industrial 
depression, net profits for the first ten months of 
1921 having been at an annual rate approximating 
those of 1920. 


KQUITY 

Dividends have been paid regularly on the Corpora- 
tion’s cumulative 7% preferred stock and dividends, 
in cash or interest bearing scrip, have been paid on 
the common stock at the rate of $6 per share per 
annum since November, 1917. The market value of 
the preferred and common stocks of the Corporation 
as indicated by current quoted prices approximates 
$17,000,000. 





100 and accrued interest, to yield 7% 


When, as and if issued and received by us and subject to approval of counsel. 


It is expected that delivery of temporary Notes will be 


made about December 20, 1921. All legal details pertaining to this issue will be passed upon for the bankers by Messrs. Stetson, 
Jennings & Russell, and for the Corporation by Messrs. White & Case. 





Guaranty Company of New York 
140 Broadway 


MADISON AVENUE OFFICE 
Madison Avenue and 60th Street 


FIFTH AVENUE OFFICE 
Fifth Avenue and 44th Street 


GRAND STREET OFFICE 
268 Grand Street 


We do not guarantee the statements and figures presented herein, but they are taken from sources which we believe to be reliable 
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All of these 


Bonds having been sold, 


this 


advertisement appears as a matter of record only 


$4,000,000 


The Cuba Railroad Company 


First Lien and Refunding Mortgage Gold Bonds 


Series A (Non-Callable, 714%, Due 1936) 


Dated December 1, 1921 


/ 


Due December 1, 1936 


Interest payable June 1 and December 1. Principal and interest payable without deduction for Cuban taxes, in United States 
gold coin, at The Nationa] City Bank of New York. Coupon Bonds in denominations of $100, $500, and $1,000, registerable 
as to priceipal. Fully registered Bonds in denominations of $1,000 and $5,000 and multiples of $5,000. 


THE NATIONAL CITY BANK OF NEW YORK, Trustee 





— 


Interest payable without deduction for United States Federal Income Tax up to 2%. 
Four mills tax in Pennsylvania refunded. 





The following summarized description of these Bonds has been prepared for us by Mr. H.C. 


Lakin, President of The Cuba Railroad Company: 


The Cuba Railroad Company, incorporated in 
New Jersey in 1902, owns 663 miles of standard 
gauge railroad, the main line of which forms the 
eastern portion of the through route between 
Havana and Santiago de Cuba. The country 
traversed is a rich and populous one and 
capable of much additional development. 


The First Lien and Refunding Mortgage Bonds 
will be secured by the pledge of $4,000,000 
(entire present issue) Camaguey & Nuevitas 
Railway First Mortgage Bonds, and, in the 
opinion of counsel, by a direct mortgage, 
subject to prior liens, upon all the property of 
The Cuba Railroad Company. They will also 
be secured by the pledge with the Trustee of 
$3,956,000 Cuba Railroad Company Improve- 
ment and Equipment Mortgage 5% Bonds. 


The Camaguey & Nuevitas Railway is in effect a 
terminal railroad and is absclutely indispens- 
able to the Cuba Railroad. The properties upon 
which the Camaguey & Nuevitas bonds will be 
secured by a first mortgage include the line of 
railroad from Camaguey to Nuevitas, the ex- 
tensive deep-water terminals at the latter port, 
costing over $1,500,000, and railroad equipment 
recently acquired, costing over $1,100,000. 


The Cuba Railroad Company for ten years 
ended June 30, 1921, earned its fixed charges an 
average of 2.58 times annually. Since 1905 The 
Cuba Railroad Company has had total surplus 
earnings of $19,812,960, out of which cash divi- 
dends of $8,620,000 have been paid, leaving 
$11,192,960 for reinvestment in the property or 
for other corporate purposes. 





WE RECOMMEND THESE BONDS FOR INVESTMENT 


Bonds are offered when,as and if issued and received by us, and subject to approval of counsel. 


Price 994 and accrued interest, yielding over 7!4% 





The National City Company 


Main Office: National City Bank Building 


Uptown Office: National City Building. 


(42nd St. at Madison Ave.) 


Offices in more than 50 cities in the United States and Canada 


The above information is derived from sources which we regard as reliable. 


We do not guarantee but believe it to be correct. 
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New Issue 


$10,000,000 


Public Service Corporation of New Jersey 
Twenty-Year Secured 7% Gold Bonds 


Dated December 1, 1921 Due December 1, 1941 
Total authorized issue $10,000,000 


= ee ee a ee o 


The Corporation will agree to pay interest without deduction for normal Federal income taxes up to but not exceeding 2% per annum. 
The Corporation will also agree to reimburse bondholders resident in Pennsylvania the four mills tax assessed in that State when paid 
by them, upon request to the Corporation within sixty days after payment. 


Redeemable on any interest date, at the Corporation's option, in whole or in part on sixty days’ published notice, at a premium of 74% 
on or befcre December 1, 1926, and thereafter at 44% premium for each year, or any part thereof, of unexpired life, in each case with 
accrued interest. Redeemable for Sinking Fund purposes at the same dates and prices. Interest paves June 1 and December 1. 
Principal and interest payable at the agency of the Corporation in New York or at the option of the Bondholder at the office of the 
Trustee in Philadelphia. Coupon Bonds registerable as to principal], in denominations of $100, $500, and $1000. Fully registered bonds 
in denominations of $1,000, $5,000 and $10,000. Coupon and registered bonds and denominations interchangeable. 


FIDELITY TRUST COMPANY, PHILADELPHIA, TRUSTEE 


For further particulars we refer to a letter of Thomas N. McCarter, Esq., President of Public Service Corporatton 
of New Jersey, which he summarizes as follows: 


— - 
ee re 
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Business The Publie Service Corporation of New Jersey is one of the largest and 
most important public utility properties in the United States. It controls 
and operates through its subsidiaries substantially all of the electric power 
and light, gas and street railway business in the larger cities.and more popu- 
lous sections of the State of New Jersey, serving a population estimated at 
more than 2,500,000, which is steadily increasing. The territory served 
includes many important industrial centers, such as Newark, Jersey City, 
Elizabeth, Bayonne, Trenton, Camden, Paterson and Passaic. The com- 
bined gross earnings of the subsidiary operating companies for the 12 months 
ended October 31, 1921, were in excess of $75,000,000. 


Purpose of Issue The proceeds of these Bonds, together with cash from the treasury of the 
Corporation, will pay $12,500,000 notes of the Corporation maturing March 
1, 1922, the annual interest charges being thus reduced. 


Security These Bonds will be a direct obligation of the Corporation, secured by 
pledge of $14,000,000 of its General Mortgage Sinking Fund 5% Bonds due 
1959 and $5,000,000 Capital Stock of the Public Service Electric Company 
which has paid dividends of not less than 8% per annum since 1910. On 
the basis of appraising this deposited stock at 100 and the deposited General 
Mortgage Sinking Fund Bonds at their market quotation on December 5, 
1921, (76) the pledged securities represent a value of over $15,500,000, or 
more than 155°% of the principal amount of this issue. 


Earnings The total combined net income for the year ended October 31, 1921, was 
$11,747,285, or more than 3 times the annual interest requirements 
on all the Funded Debt of the Corporation, including the interest on 
these Bonds. During the past five years the gas and electric properties 
have contributed over 80% of the total combined net income. 


Equity These Bonds will be followed by $12,566,900 8% Cumulative Preferred 
Stock including $999,400 subscribed for by customers on installment plan 
and not fully paid for and $30,000,000 Common Stock now paying a divi- 
dend of 4% perannum. All of this capital stock has been issued for cash at 
par. 


Sinking Fund A sinking fund will be provided amounting to $200,000 a year for the pur- 
chase or redemption of Bonds of this issue. This fund will retire approx- 
mately $4,000,000 principal amount of these Bonds by maturity. 
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All lega] matters in connection with the issue of these Bonds will be passed upon by Messrs. Stetson, Jennings & Russell. The accounts 
have been audited annually by Messrs. Niles and Niles, of New York, Certified Public Accountants. 


The above Bonds are offered, subject to sale and approval of counsel, and when, 
as and if issued and received by us 


at 9834 and accrued interest, to yield over 7.10% 


The right is reserved to reject any and al! applications, and also, in any case, to award a smaller amount than applied for. Temporary 
Bonds of this Corporation or Interim Receipts of Drexel & Co., Philadelphia, will be delivered, exchangeable for definitive bounds when 


Drexel & Co. | 
Bonbright & Company, Inc. Clark, Dodge & Co. 


The information contained herein is derived from sources which we regard as reli- 
able, and all statements in this advertisement are based upon such information, 


All of the above bonds having been subscribed for, this 
advertisement appears as a matter of record only. 
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New Issue 





$2,000,000 


Pierce Oil Corporation 
Ten Year 8% Sinking Fund Gold Debenture Bonds 


To be dated December 15, 1921 Due December 15, 1931 


Interest payable June 15 and December 15 at the office or agency of the Corporation in New York. Coupon 

bonds in interchangeable denominations of $500 and $1000, registerable as to principal. Callable as a whole 

but not in part at the option of the Corporation upon 60 days’ notice upon any interest date at 1074%% and 
accrued interest. The Chase National Bank of the City of New York, Trustee. 


Authorized $2,000,000 To be presently issued, $2,000,000 


The Corporation agrees to pay to the Trustee annually a Sinking Fund of $200,000 in cash and-—or 
Debentures at par; such cash to be used to purchase Debentures, if obtainable, up to 10714%% and 


Interest, but any cash which cannot be so used shall revert to the Company. The Sinking Fund 
shall operate semi-annually, the first payment to be made June 15, 1922. 


Free of Normal Federal Income Tax up to 2% Pennsylvania Four Mill Tax Refunded 





The following information is summarized by Mr. C. A. Pierce, President of the Corporation, from his letter of 
December 2, 1921, to us: 


Pierce Oil Corporation owns five oil refineries having an aggregate daily capacity of 48,000 barrels, 
and a plant at St. Louis, Mo., for the manufacture of greases and the compounding of lubri- 
cating oils, also directly or through subsidiaries oi! leases aggregating 74,299 acres, two valuable 
pipe lines, railroad tank cars, tank ships, iron barrels and drums and other oil equipment. 


These debentures will constitute the only funded debt of the Corporation, 
except approximately $150,000. The Corporation covenants not to issue ‘any 
other funded debt while these Debentures remain outstanding. 


The Corporation’s Average Net Earnings, after depletion and depreciation, for the years 1911 
to 1920 inclusive, which would have been applicable to the interest on this issue had it been 
outstanding, have been $2,179,870.82; for the vears 1916 to 1920 inclusive, they have been 
$3 ,184,775.86; In no year during the period 1911 to 1920 inclusive, have they been less tha 
51% times the interest charges on this issue. 

The current assets upon the completion of this financing, including sale of stock, will exceed the 
current liabilities and the Debentures by $5,297 565.41, or over 2% times this issue. 


The properties of the Corporation and its subsidiaries are carried on the Consolidated Balance 
Sheet as of October 31, 1921, at $41,244 ,278.90. 


a b © 


Present quoted prices on the New York Stock Exchange of the preferred and common stocks 
of the Corporation indicate an equity junior to these Debentures of approximately $25,000,000. 


The Corporation agrees to make application to list these debentures on the 


New York Stock Exchange. : 


We offer these Debentures when, as and if issued and received by us and subject to approval of our 
counsel, 


Price 100 and Interest, to yield 8% 


Parker & Company West & Co. 


This information and these statistics are not guaranteed, but have been obtained from sources we believe to be accurate. 


The entire above issue having been applied for, this advertisement appears only as a matter of record. 
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Dividends exempt from present Normal Federal Income Tax and all 
Ohio State Taxes 


$4,300,000 
The Pure Oil Company 


8% Cumulative Convertible Preferred Stock 


Preferred as to assets and dividends. Redeemable at the option of the Company on any dividend 
date, upon 60 days’ notice at 110%. Dividends cumulative and 
payable quarterly January 1st, ete. 


Convertible at any time prior to July 1, 1923, into Common Stock 
of the Company at the rate of two shares of Common Stock for 
each share of Preferred Stock 


CAPITALIZATION (including this issue) 
Authorized Outstanding 
Mortgage Bonds of Gas Subsidiaries________.__ Closed $3,063,000 
7% Serial Notes, due 1922-1925______________ _. $7,980,000 7,980,000 
Preferred Stock (Par $100)__________ ee ae 80,000,000 19,959,600 
Common Stock (Par $25) paying 8°%__________- 100,000,000 50,381,625 


We summarize as follows from a letter of Mr. G. B. Dawes, President of the Company: 


COMPANY: The Pure Oil Company (formerly Ohio Cities Gas Company) ranks 
among the six largest oil properties in the United States. Its operations cover 
every phase of the petroleum industry—producing, refining, transportation and 


distribution. Its products are sold under the nationally advertised name of 
“PUROL?” gasoline and ‘‘TIOLENE” lubricants. 


ASSETS: The consolidated balance sheet of October 31, 1921, shows net tangible 
assets of $585 per share of Preferred Stock outstanding. including that now offered. 


EARNINGS : For the four years ending March 31, 1921, earnings after taxes and 
depreciation and available for dividends have averaged more than 7 times the current 
preferred dividend requirement of approximately $1,356,000. For seven months, 
March 31 to October 31, 1921, in spite of unfavorable conditions in the oil industry, 
the Company’s earnings amounted to $2,744,375, which is at the rate of about 
31% times this requireinent. 


EQUITY: The growth of the Company has been financed chiefly through the sale of 
common stock. Since 1914, $37,270,000 par value has been sold for more than 
$44,800,000 (an average price of over 120%). Dividends have been paid on the 
Common Stock continuously since 1914 at varying rates, together with stock dis- 
tributions. The present rate is 8% per annum in cash. This Common Stock at 
present quoted prices (equivalent to 150% of par) has a market value of more than 
$75,000,000. 


Application will be made to list this issue on the New York Siock Exchange 


Price 100 and accrued dividend, yielding 8% 


When, as and if issued and received by us and subject to approval of counsel. 


DOMINICK & DOMINICK 


New York 


W. A. HARRIMAN & CoO., INc. OTIS & CO. 


New York Cleveland 
The above information and statistics are not guaranteed but are believed to be accurate. 


All of this stock having been sold, this advertisement appears as a matter of record only 
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$16,424,000 
Oregon Short Line Railroad Company 


Consolidated First Mortgage 5% Guaranteed Gold Bonds 
Due July 1, 1946 


$e 





R. 8. Lovett, Esq., Chairman of the Executive Committee of the Oregon Short Line Railroad Company, 
in a letter dated December 6, 1921, copies of which may be obtained from the undersigned, writes as follows: 


“The Bonds will be secured by the Company’s Consolidated Mortgage, dated March 1, 1897? 
and will be issued subject to a supplemental indenture (a reference to which will be endorsed on the 
bonds) providing that they shall not constitute a lien upon approximately 291 miles of railroad, south 
of Sandy, Utah, covered by the mortgage, which were sold in 1903 to the San Pedro Los Angeles & 
Salt Lake Railroad Company. The principal and interest of the bonds are to be unconditionally 
guaranteed by endorsement by the Union Pacific Railroad Company. 


“Excluding the approximately 291 miles above referred to, the Consolidated Mortgage is a direct 
mortgage on approximately 1,146 miles of road, as to which mileage (after payment of the First Mort- 
gage 6% Bonds of The Oregon Short Line Railway Company on February 1, 1922) it will be a first 
mortgage on approximately 659 miles and a refunding mortgage subject to $6,591,000 prior lien bonds 
on approximately 487 miles, of which about 55 miles are also subject to a lease. The mileage on which 
these Bonds will be a first lien, as above stated, includes (with the exception of about 23 miles subject 
to prior liens) the entire main line of the Company forming the connection between the main line of the 
Union Pacific Railroad Company proper at Granger, Wyoming, and that of the Oregon-Washington 
Railroad & Navigation Company at Huntington, Oregon. 


‘The total amount of bonds issuable under the Consolidated Mortgage is limited to $36,500,000» 


of which $28,752,000 will be outstanding after the issue of the $16,424,000 Guaranteed Bonds, the bal” 
ance being reserved to take up prior lien bonds. 


“The Union Pacific Railroad Co. owns all of the $100,000,000 of outstanding Capital Stock of the 
Oregon Short Line Railroad Company and the latter Company owns all of the outstanding Capital 
Stock (except qualifying shares’held by Directors) of the Oregon-Washington Railroad & Navigation 
Company, the three companies constituting the ‘Union Pacific System.’ 


‘The net income from all sources of the ‘Union Pacific System’ for the year ended December 31, 
1920, was $32,674,231 over and above all charges. For the ten months ended October 31, 1921, the 
net income from all sources was $24,878,519 over and above all charges. 


_ “The Consolidated First Mortgage 5% Guaranteed Gold Bonds, which you have agreed to purchase, 
will mature on July 1, 1946, and will bear interest payable semi-annually on January 1 and July 1, 
of each year. They will be issued as coupon bonds in denominations of $1,000 and $500 each, with the 
privilege of registration as to principal. Both principal and interest of the bonds will be payable in gold 
coin of the United States of America without deduction for any taxes which the Railroad Company 
may be required to pay or to retain therefrom by any present or future law of the United States or of 
any State or Territory thereof, excepting any Federal Income Tax, which tax, as provided in the sup- 
plemental indenture, will not be assumed by the Company. 


“The issuance of these bonds, their guaranty by Union Pacific Railroad Company and their sale 
to you are subject to the approval of the Interstate Commerce Commission and all legal proceedings in 
relation thereto are subject to the approval of your counsel. 


Applicationfwill be made in due course to list the Bonds on the New York Stock Exchange. 
Pending the engraving of the definitive bonds, temporary certificates will be issued.” 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, SUBJECT 
TO,ALLOTMENT, AT $9414% AND ACCRUED INTEREST PAYABLE AGAINST 
DELIVERY OF TEMPORARY CERTIFICATES DELIVERABLE 
IF, WHEN AND AS ISSUED AND RECEIVED BY THEM. 





New York, December 7, 1921. 


Kuhn, Loeb & Co. 


All the above bonds having been subscribed for this advertisement appears as a matter of record only. 
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New Issue 





$5,000,000 


THE NATIONAL ACME COMPANY 
First Mortgage Ten-Year 7!4% Sinking Fund Gold Bonds 


Dated December 1, 1921 Due December 1, 1931 
Interest payable June 1 and December 1 


Total issue limited to $5,000,000 


Redeemable in whole or in part at the option of the Company on 30 days’ notice on any interest date at 105 and interest wp te and 
including December 1, 1926: thereafter at 104 and interest up to and including December 1, 1928; thereafter at 103 and 
interest up to and including December 1, 1930; and thereafter at 102 and interest up to maturity. 


Coupon bonds in denominations of $1,000, $500 and $100, registerable as to principal 


Interest payable in New York at the office of Blair & Co., and in Cleveland at the office of the Trustee, without deduction 
fer any Federal Income Tax up to 2% per annum, which the Company or the Trustee may be required to pay or withhold. 





co 


THE CLEVELAND TRUST COMPANY, TRUSTEE 





Mr. A. W. Henn, President of the Company, has briefly summarized his letter of December 6, 1921, ae follows: 


BUSINESS established in 1895 comprises, principally, the manufacture of automatic machines 
and the making of their products, including screws, nuts, bolts, ete. The output is sold 
to practically every industry in the metal-using mechanical field. 


PURPOSE: The bonds are to be issued to pay off current indebtedness. 


FIRST MORTGAGE: ‘The bonds are to be secured in the opinion of counsel by direct closed 
first mortgage on the entire fixed properties now owned. The mortgage will also cover 
similar property hereafter acquired. 


ASSETS: The real estate, plants, equipment, etc. (less depreciation) as of September 30, 1921, 
were carried at $8,539,619; Net Quick Assets on same date, after giving effect to the pro- 
posed bond issue, were $9,634,086; the Total Net Assets, including miscellaneous invest- 
ments, aggregated $18,462,861, or about 3.70 times the proposed $5,000,000 issue. 


NET PROFITS, after depreciation for the five years ended December 31, 1920, available for 
interest and Federal Taxes, averaged $4,354,724, or 11.50 times the annual interest on 
the proposed bonds. After provision for estimated Federal Taxes, the Net Profits averaged 
$3,362,030 per annum, or nearly 9 times the interest on the new bonds. 

The Net Profits for the year 1920, before Federal Taxes, were equal to 8.20 times the 
interest on the new bonds and, after Federal Taxes, were equal to 6.75 times said annual 
interest. 

The Balance Sheet as of September 30, 1921, contained in the President’s letter, gives 
effect to the operating results in 1921 and to inventory adjustments to correspond with 
prevailing conditions. 


FINANCIAL CONDITION: After giving effect to the proposed bond issue, Current Assets 
as of September 30, 1921, were $11,301,461, and Current Liabilities, $1,667,374, or a ratie 
of about 6.75 to 1. These Net Quick Assets alone were equal to 192% of the proposed 
$5,000,000 bond issue. 


SINKING FUND, payable semi-annually commencing September 1, 1923, will provide for 
the retirement through redemption or purchase annually of $360,000 of the bonds. 


PLANTS are located at Cleveland, Ohio, Windsor, Vt., and Moritreal, Canada. 





The Company's accounts have been audited annually up to and including December 31, 1920, by Ernst & Ernst, Oertified Pwttic 
Accountants. Interim receipts or temporary bonds will be deliverable in the first instance. All offerings are subject te approval of 
proceedings by counsel and ‘‘when, as and if issued’’ and received by us. 





Price 9814 and interest, yielding 734% 





BLAIR s. CO., INC. THE CLEVELAND TRUST CO. 


The statements contained in this advertisement, while not guaranteed, are obtained from sources which we believe te be refliatte. 


The entire above issue having been applied for, this advertisement appears as a matter of record only 
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New Issue 


Exempt from all Federal Income Taxes 


Tax-Exempt in the State of New York 


$6,891,000 


City of Rochester, New York 


Gold 444% Coupon Bonds 


Dated January 1, 1922 Due Serially 1923 to 1952 inclusive 


Coupon bonds of $1000 denomination, with privilege of registration. Prin- 
cipal and semi-annual interest, January Ist and July Ist, payable at the 


Central Union Trust Company in New York City. 


Legal Investment for Savings Banks and Trust Funds in New York State 








These bonds are issued by the City of Rochester for various purposes 
such as school construction, municipal building construction, sewage 
disposal, and canal land purchase, and constitute direct obligations of 
the City. Both the interest and principal are payable by direct taxes 


levied against all the taxable property within the city. 


MATURITIES AND PRICES 
1923 to 1927 incl. to yield 4.25°% 1932 to 1937 incl. to yield 4.15% 
1928 to 1931 incl. to yield 4.20% 1938 to 1952 incl. to yield 4.10% 


Legal opinion of Messrs. Reed, Dougherty & Hoyt, New York City. 


First National Bank Brown Brothers & Co. 


New York ) New York 


White, Weld & Co. Kissel, Kinnicutt & Co. 


New York New York 


Above statements, while obtained from sources which we believe to be reliable, are not guaranteed 
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$1,500,000 


Colorado & Southern System 


Fort Worth & Denver City Railway Company 
First Mortgage (Extended) 514% Bonds, due 1961 


Outstanding, $8,176 ,000 








Interest payable June 1 and December 1 


Redeemable at the option of the Railway Company, as a whole but not in part, on or after January 1, 
1935, at 105 during the five years ending December 31, 1939; 104 during the next five years; 
103 during the next five years; 102 during the next five years; and 101 thereafter 
until September 30, 1961, plus accrued interest in each ease. 








In the opinion of our counsel, John O. H. Pitney, Esq., of Messrs. 
Pitney, Hardin & Skinner, Newark, N. J., these bonds are 


LEGAL INVESTMENT FOR SAVINGS BANKS AND TRUST FUNDS IN NEW JERSEY 


Security: A first mortgage, at the rate of $18,000 per mile on 454 miles of main line of 
the Colorado & Southern System. Mileage covered gives the latter system its 
outlet to New Orleans and Galveston. Further secured on all equipment of the 
Company now owned or hereafter acquired. 


Earnings: The Fort Worth & Denver City Railway Company reports as follows: 


1921(To Sept. 59) 1920 1919 1918 
Available for Interest_______ _$2,555,116(a) $2,020,561 $1,850,193 $1,695,335 
Bond Interest_______________ 408,375(b) 544,511 534,716 539,756 
Times Earned ay 6.3 3.7 3.5 3.1 


Je 


(a) After rentals and exclusive of “other income.” (b) Based on 1920 figures. 


Interest charges will be reduced $40,000 annually by this extension at 544% of the 
old 6% bonds. 


Control: The Fort Worth & Denver City Railway Company is controlled, through 


ownership of practically all of its $9,375,000 capital stock, by the Colorado & South- 
ern Railway Company, which, in turn, is controlled by the Chicago, Burlington 
& Quincy Railroad Company. 


LISTED ON THE NEW YORK STOCK EXCHANGE 


Price 101 and interest, to yield about 5.45% 


CLARK, DODGE & CO. WHITE, WELD & CoO. 


New York. New York. Boston 








This information is not guaranteed, but has been obtained from sources we believe to be accurate. 
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CURRENCY INFLATION 
And PUBLIC DEBTS 


An Historical Sketch 


Tuts timely brochure by Edwin R. A. 
Seligman, Ph. D., L. L.D., McVickar Professor 
of Political Economy, Columbia University, 
has been published by The Equitable Trust 


Company of New York, with a prefatory note : 
by President Alvin W. Krech. 


It'is a {treatise of unusual interest at this 
time, because it offers a clear and concise his- 
torical background, enabling bankers, statesmen 
and business men to better understand the pre- 
sent economic situation with its perplexing 
problems of taxation, price fluctuation, currency 
instability and the dislocation of foreign ex- 
















changes. 


A limited number of copies are avail- 
able for distribution upon request. 
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THE FINANCIAL SITUATION. 


independent political officers, but as a co-ordinated 
board of administrative vice-presidents working un- 


The report of Director Dawes in transmitting the | der the direction of the President to formulate an 


first national budget to the President must be con- 
sidered an epochal document. The only other finan- 
cial paper to which it can be compared is Alexander 
Hamilton’s first report upon the public credit—a 
true budget brilliantly presented. 


The true significance of General Dawes’s report | 


lies not alone in its description of the work done 
since the inauguration of the new budget system, and 
to which we refer at length in a separate article on 
a subsequent page, but even more so in its grasp and 
formulation of great principles of governmental 
business management. It is at once a warning and 
a clarion call to rescue the Government from ad- 
ministrative disintegration. The situation which 
he faced five months ago was unparalleled in the 
history of government. Here was an organization 
spending five billions a year for running expenses 


without any form of centralized control, without | 


any means of gaining or presenting co-ordinated in- 
formation, and with no one responsible for the ad- 
ministration as a whole. 

It was Congressional administration—the old 
haphazard methods under which the country had 
worried along for over a century. The President 
was not considered as having responsibilities, nor 
had he the means of making his constitutional re- 
sponsibility effective. The Cabinet officers did not 
consider themselves as responsible heads of great 
business branches of the Government, nor did they 
have the authority to control the activities of the 
bureaus under their jurisdiction. The bureau chiefs 
themselves looked, not to the President nor to their 
Jabinet heads, but to Congress, for instructions. 
They stood in a sort of administrative relation to 
various committees in Congress, in the House and 
in the Senate. The bureau chiefs sought from these 
committees two things—authorization to engage in 
certain activities, and funds from the public Treas- 
ury to meet the resulting expenses. The committees 
in all good faith sought to control the bureau chiefs 
by placing on the statute books along with the au- 
thorizations and appropriations numbers of admin- 
istrative restrictions and prohibitions. It was a 
paper control, totally devoid of the elements of busi- 
ness management through administrative contact. 

The complete breakdown of Congressional man- 
agement was apparent to everyone when the finan- 
cial lessons of the war became evident. Congress 
then passed the Budget and Accounting Act, thus 
laying the legal basis for a revolution in our system 
of financial administration. But it took General 
Dawes’s brilliant imagination and his great genius 
for organization to make of the formal words of the 
Budget Act a thing of living energy. The princi- 
ples which he has laid down in his report, and which 
—as his interpretation of the Budget Act—form the 
basis of the new budget system, have laid a new 
foundation for the administration of government 
finance. 

First, taking the Government as a business or- 
ganization—which it never was—he recognizes the 
President as its responsible head, responsible to 
Congress and to the people for the actual manage- 
ment of the ordinary routine affairs of the Gov- 
ernment, those manifold activities, each of which 
draws on the people’s money in the National Treas- 
ury. NSecond, he views the Cabinet, not as several 





integrated program of business policy, and to exe- 
cute the program when ratified by Congress. Third, 
the bureau chiefs must look for instructions, not to 
Congress, but to their administrative superiors—to 
the President and his Cabinet. Fourth, the Bureau 
of the Budget is the agency of the President to 
gather systematic and co-ordinated information con- 
cerning the business operations of the Government, 
and to bring to his attention facts and suggestions 
upon which he may base executive policy or admin- 
istrative action. 

The President has accepted these principles and 
has put the full force of executive authortiy behind 
them. <A great revolution, upsetting Government 
traditions of a century, occurred during the quiet 
days of mid-summer heat in Washington this year. 
Within five months the Bureau of the Budget has 
been organized; the first budget prepared according 
to the old forms of appropriations as directed by 
Congress; an alternative budget of the same figures 
arranged on a business-like basis; a compilation 
made of the laws in force relating to the adminis- 
tration of public finance; and there have been es- 
tablished co-ordinating boards to insure uniformity 
and economy of action in the purchase, sale and 
transfer of supplies, the purchase and sale of real 
estate and the use of Government buildings, the 
reguiation of traffic, the use of Government 
hospitals, the standardization of specifications, and 
in the making and adjusting of Government con- 
tracts. 

In addition the Bureau has under way a complete 
re-Statement of Federal administrative law with re- 
visions, to be recommended to Congress by the Presi- 
dent. It is also at work on a system of uniform 
nomenclature in Government finance to insure in- 
telligent and co-ordinated estimating, accounting 
and reporting. 

This in five months! General Dawes deserves 
from his countrymen a deep appreciafion of the in- 


defatigable zeal and the high purpose with which 


he has grappled with an administrative problem, 
the magnitude and complexity of which is unknown 
to any private business. The Government is now 
on the way to an orderly and healthy system of 
business management, thanks to. the courage and 
ability of General Dawes, and the prompting and 
unqualified co-operation of the President. 





Bank clearings for the various cities of the United 
States continue to reflect the contraction in activ- 
ity, accompanied by declines in prices, that has been 
the feature in our mercantile and industrial affairs 
for somewhat over a year. But as comparison now 
is with a period when bank exchanges at many in- 
dividual cities had already begun to show dwindling 
totals, the contrast is becoming less unfavorable 
than it had been. At the same time, however, and 
indicating the general character of the current ex- 
hibit, the compilation for November, which we pre- 
sent to-day, shows that of the 191 cities included, 
174 cities are obliged to report smaller aggregates 
than in 1920, all sections of the country furnishing 
decreases of notable size. In fact, the decreases are 
too numerous to warrant detailed reference to them. 
Suffice it to say that in 54 instances the declines 
exceed 25%. 
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In connection with these records of clearings, 
the compilation and development of which has en- 
gaged our special attention for upwards of forty 
years—the number of cities included having in- 
creased from 26 in 1884 to 191 in 1921—-we note that 
recently there has been a movement started to sub- 
stitute for the returns as now reported (and that 
have been accepted quite generally as a measure of 
business activity or the reverse) reports of debits 
to individual accounts, the claim being made that 
these would more truly represent the volume of 
trade passing in the various cities. This, howeve;, 
is a point upon which there is much difference of 
opinion. It would seem that the main motive back 
of the movement, so far as many of the smaller cit- 
ies are concerned, is that it will mean a consider- 
able swelling of the totals reported, thereby appar- 
ently increasing the prominence as a trade unit of 
the locality reporting. But with the same factor 
applying all around, where will be the gain? fF ur- 
thermore, all possibility of comparing with the past 
will be lost. We fail to see where the change would 
be in the nature of a gain; on the contrary, it would 
be a distinct loss. 

The total of clearings at New York for this latest 
month discloses a loss of 13.4% from 1920, and for 
the eleven months there is a decrease of 20.8% ; con- 
trasted with 1919, the decline for the month is 
25.5%, and for the longer period 17%. The 190 
cities outside of New York combined give an aggre- 
gate 15.6% smaller than that of November 1920. 
with the eleven months’ result a decrease of 22.0% ; 
contrast with 1919 reveals losses of 18.6% and 
9.9% respectively. As regards the showing of the 
individual cities for the elapsed portion of the cur- 
rent calendar year, there is not much to be said ex- 
cept that heavy losses are conspicuous. Most promi- 
nent among these at leading centres of trade are 
Cleveland, Akron, Canton, Seattle, Tacoma, Kansas 
City, Omaha, Denver, St. Joseph, New Orleans, 
Richmond, Atlanta, Memphis, Savannah, fort 
Worth, Norfolk, Tulsa and Dallas. 

Transactions in share properties on the New 
York Stock Exchange in November, while moder- 
ately larger than in October, were much below those 
for the month last year. The general course of 
prices was upward, with a substantial advance in 
most issues and especially so in many industrial 
stocks. The transactions footed up 15,438,686 shares, 
against 22,069,391 shares in 1920 and 30,169,478 
shares in 1919, while for the eleven months the to- 
tals are 155,564,639 shares, 202,501,522 shares and 
291,935,142 shares, this latter the heaviest on record 
for the period. Bonds collectively were also active- 
ly traded in during the month, with a noteworthy 
advance in prices all along the line. Railroad and 


and the dealings therein were very much heavier 
than in the corresponding period a year ago. United 
States Liberty loan bonds and Victory notes, more- 
over, were quite freely absorbed at a rapidly rising 
level of value, sales reaching about 212 million dol- 
lars par, against 202 millions in 1920. State, city 
and foreign Government securities were also more 
freely dealt in than a year ago. Collectively the 
bond sales of the month were well above those of a 
vear ago, having reached $408,036,150 par value, 
against $323,031,850. For the eleven months the 
aggregate, at $2,992,782,540, compares with the high 
record of $3,413,745,050 last year and $3,132,302,- 





with a gain of 5.8% over 1919. 





/and lasted for an hour. 
industrial bonds were in especially good demand, 





300 in 1919. At Boston, stock trading was also 
more active in November than in October, but less 
so than for the corresponding time in 1920. Trans- 
actions in 567,657 shares contrast with 654,402 
shares a year ago, and for the period since Jan. 1 
the respective totals are 3,346,310 shares and 5,237,- 
861 shares. Chicago, likewise, reports more doing 


on the Stock Exchange than a year earlier, 712,152 
shares for the month comparing with 551,768 shares, 
but for the eleven months the contrast is between 
only 3,985,102 shares and 5,457,425 shares. 





Canadian clearings for November also make an 
unsatisfactory exhibit compared with a year ago. 
For the 27 cities covered by our compilation the 
aggregate shows a loss of 18.1% from 1920 and 
4.4% from 1919, while for the eleven months the 
contraction is 14.0%, as contrasted with 1920, but 
For the eleven 
months the exhibit is most satisfactory at Toronto, 
Winnipeg, Windsor and Brandon, but at all points 
losses are revealed. Less activity was noted on the 
Montreal Stock Exchange in November in. stocks, 
but the month was notable for the heavy business 
done in bonds at a marked advance in the prices of 
Government issues. Sales of stocks for the month 
were 148,182 shares, against 302,174 shares in No- 
vember 1920, with the eleven months’ totals 1,940, 
639 shares and 3,969,433 shares, respectively. 


Finally something definite, and possibly final, 
has come from the protracted negotiations over the 
Irish situation. The favorable developments fol- 
lowed close upon the heels of announcements in 
London cable dispatches of the rejection of the latest 
British terms by the Dail Eireann. The Sinn Fein 
reply, in which it was said this fact was made 
known, was handed to Premier Lloyd George, at 10 
Downing Street, his official residence, at 5 o’clock 
Sunday evening last by Arthur Griffith, Robert 
Barton and George Gavin Duffy. With the Prime 
Minister at the time were Austen Chamberlain, Lord 
sirkenhead and Sir Robert Horne. These seven men 
discussed the latest developments in the situation 
for an hour. Lloyd George had hurried back to 
London from his country place, Chequers Court, for 
this meeting. The chief obstacle to acceptance of 
the British terms by the Sinn Fein was said to 
have been a promise of allegiance to the British 
King. 

As on several other occasions in recent months, 
when the Irish situation seemed desperate, the 
Prime Minister sought an audience with that very 
personage. It was granted promptly, held at 10 
o’clock Monday morning in Buckingham Palace, 
According to London dis- 
patches, the Premier reported to the King “the state 
of the negotiations with the Sinn Fein delegates, 
and informed him that one of the crucial difficul- 
ties in the way of settlement was the question of 
allegiance to the Crown.” This audience was fol- 
lowed by a meeting of the entire British Cabinet. 
Apparently at one or both of those gatherings it 
was decided to summon the Sinn Fein delegates for 
another discussion of the situation, in the hope of 
reaching an agreement. Such a conference began 
at Premier Lloyd George’s official residence at 11:20 - 
o’clock Monday night, and did not end until 2:15 
Tuesday morning. Waiting newspaper men were 
unable to get any information from Michael Col- 
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lins, one of the Irish delegates, for he replied, “Not 
a word.” A member of the British Cabinet observed 
as he left that “the news is not at all bad.” After 
returning to the official residence and conferring 
with his colleagues he made the following important 
and significant announcement: “An agreement has 
in fact been reached. Thefullterms will be given out 
for publication in Wednesday morning’s papers.” 
Attention was called to the fact that the midnight 
session was held because “a decision of one kind or 
another had to be arrived at, for Sir James Craig is 
waiting in Belfast for new proposals which, as he 
said in the joint statement he made in the Ulster 
Parliament on Nov. 29, ‘must reach the Northern 
Cabinet by next Tuesday, or the negotiations will 
be broken off.” Arrangements to hurry the results 
of the conference to Belfast were made in truly 
American style, for it was related that “a special 
train is waiting at Euston Station with steam up, 
and a fast torpedo destroyer is ready at Holyhead 
to convey to Belfast the decision arrived at.” There 
were definite reports in London Monday night that 
“as a result of to-night’s conference the difficulty 
over the Sinn Fein oath of allegiance has been eased 
and that a new formula has been found.” Special 
emphasis was laid on the fact in London dispatches 
that “the consent of Ulster is not required to make 
the new Irish agreement effective. She is given the 
option of withdrawal in a month, reverting then to 
her present status within territory to be decided by 
a boundary commission.” At the conference Mon- 
day night it was decided to submit the agreement to 
both the British and Sinn Fein Cabinets. The for- 
mer met promptly Tuesday, and “unanimously ap- 


proved the draft agreement with the Sinn Fein, and 
congratulated Prime Minister Lloyd George and 
the members of the delegation in the Irish confer- 


ence on the success of the negotiations.” King 
George sent the following telegram of congratula- 
tions to Lloyd George: “I am overjoyed to hear the 
splendid news you have just sent me. I congratu- 
late you with all my heart on the successful termi- 
nation of these difficult and protracted negotia- 
tions, which is due to the patience and conciliatory 
spirit which you have shown throughout, and I am 
indeed happy in some small way to have contribu- 
ted by my speech in Belfast to this great achieve- 
ment.” : 

As early as Tuesday afternoon the following were 
understood in London to be the chief features of the 
agreement: “Recognition of Ireland as an inde- 
pendent State, with a formula on the question of 
allegiance satisfactory to both sides. Inclusion of 
Ulster within the scope of the new Irish Govern- 
ment, with the option of withdrawing within one 
month, reverting in that case to her present status 
within territory fixed by a boundary commission. 
Freedom for Ireland regarding customs tariffs. Sat- 
isfactory arrangements regarding control of Irish 
ports by the navy. Withdrawal of all military 
forces from Ireland under safeguards insuring 
peaceful conditions.” It was claimed that in return 
the Sinn Fein had made “a definite promise of al- 
legiance to the Empire.” The official text of the 
agreement was published Wednesday morning. It 
showed that the foregoing outline was strikingly 
accurate. The first article, which is particularly 
significant, follows: “Ireland shall have the same 
constitutional status in the community of nations 
known as the British Empire as the Dominion of 








Canada, the Commonwealth of Australia, the Do- 
minion of New Zealand, and the Union of South 
Africa, with a Parliament having powers to make 
laws for peace and order and good Government in 
Ireland, and an executive responsible to that Parlia- 
ment, and shall be styled and known as the Irish 
Free State.” 

Lord Chancellor Birkenhead, who was present at 
the memorable conference at which the agreement 
was reached and signed, in an address‘in Birming- 
ham on Tuesday, said: “In the opinion of all my 
colleagues, the interests of Ireland itself and of the 
Empire as a whole will be forwarded should it be 
come possible in the near future for the inhabitants 
of Northern Ireland to adhere to a general Parlia- 
ment which, on matters not by existing legislation 
reserved for the decision of the Northern Ireland 
Parliament alone, still require decision and obvi- 
ously affect the interests of Ireland taken as a unit 
and asa whole. The representatives from Sinn Fein 
are prepared to recommend to the Dail Eireann that 
the newly constituted Irish Free State shall not 
merely make a treaty of association with the British 
Empire, but shall enter into the British Empire for 
all purposes. The fidelity of the Irish Free State 
to be constituted will be declared in plain, unequiv- 
ocal language, in the constitution as created by this 
instrument, to the commonwealth of nations and to 
King George. The Dail will be summoned at an 
early date, and the terms will be placed before them. 
The terms will be placed before both Houses of Par- 
liament in the new year. If they do not assent, the 
people of England will have an early opportunity 
of deciding.” 

A copy of the agreement with the Sinn Fein dele- 
gates was delivered promptly to Sir James Craig, 
Ulster Premier, in Belfast. Word came from that 
centre through an Associated Press dispatch Wed- 
nesday morning that “a statement from the Ulster 
Premier on the Irish settlement will be delayed for 
some days.” He was quoted as saying, however, 
that “it now appears to me that peace may possibly 
be within sight if all work together to that end with 
patience and good-will. But only the healing hand 
of time will obliterate the memory of the sore afflic- 
tion through which we have passed. The outstand- 
ing feature of the new proposals submitted to us by 
the British Government is the freedom of choosing 
for Ulster, a victory gained under divine grace by 
the courage of her people, and their loyalty to my- 
self as their leader. I ask for a continuance un- 
abated of that confidence and support.” It seems 
that the news came in the course of the sitting of 
the House, but that he did not read it, and that the 
House adjourned after transacting routine business. 
Announcement was made that “the Cabinet assem- 
bled immediately to consider the new situation, and 
that another Cabinet Council would be held to-mor- 
row” [Wednesday]. 

According to a cablegram from Dublin, “news 
that an agreement on the Irish question had been 
arrived at was received in Dublin and the country 
generally with astonishment. The public was cer- 
tainly not prepared for the announcement; on the 
contrary, it was prepared for the worst. A seml- 
official report had been circulated in Dublin that 
the negotiations had broken down. Astonishment 
that was still greater prevailed during the after- 
noon, when an outline of the terms of settlement 
became known. Even De Valera, who returned to 
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Dublin from Limerick to-day, when he learned from 
the newspapers of the over-night settlement, ex- 
pressed surprise, but would make no statement. A 
feeling of great relief pervades the city, and there 
is much satisfaction that the terms are considered 
so wide and generous in their scope. The whole situa- 
tion has so suddenly assumed a change within a few 
hours that the public cannot yet measure the full sig- 
nificance of the offer by Great Britain. Gratification 
was apparent on all sides that the end of the long- 
drawn-out struggle was at last within measurable 
distance of a great and amicable settlement. Hopes 
were expressed that no obstacles would now stand 
in the way of a consummation of Mr. Lloyd George’s 
work. Messrs. Dugan and Fitzgerald arrived in 
Dublin this evening from London, bringing with 
them the official draft of the terms. In well-in- 
formed circles it is confidently believed that the 
terms will be accepted by the Dail Eireann, a special 
session of which will be summoned immediately.” 
Dispatches from London stated that “the terms of 
the Irish settlement meet with the general approval 
of the London newspapers.” A contributer to the 
“Daily Chronicle” of that city was quoted as saying 
that “if we could look into the back of Mr. Lloyd 
George’s mind we should probably find he is quite 
as proud of the settlement of the Irish question as 
he is of his part in winning the great war.” A mes- 
sage was received in Washington on Tuesday, in 
which it was said that “Pope Benedict expressed 
great satisfaction on learning that an agreement 
had been reached by the British and Sinn Fein dele- 
gates affording a basis for settlement of the Irish 
question.” The positive statement came from Lon- 


don Wednesday morning that Premier Lloyd George 


would not come to Washington for the armament 
conference this month, although there is promise of 
the Irish peace plan being consummated compara- 
tively soon. It was said that he would be kept at 
home for an early session of Parliament to act on 
this matter. As a matter of fact, the date has been 
fixed already for next Wednesday, December 14. On 
Wednesday of this week the King signed a procla- 
mation calling the special session. 

The second big announcement relative to a plan 
for a settlement of the Irish situation came that af- 
ternoon. It was a proclamation by King George, 
releasing from Irish jails all political prisoners. It 
was issued at 6 p.m., London time. According to an 
Associated Press dispatch from that centre, “ap- 
proximately 3,400 interned persons are affected by 
the release order, which relates to all persons under 
internment, as distinguished from those who have 
been tried and convicted, it was stated by the Irish 
Office.” Eamon de Valera called a meeting of his 
full Cabinet for noon Thursday in Dublin. There 
were rumors in that centre of “serious opposition 
on the part of the Dail Eireann to the peace treaty.” 
It was said that “some of the leading members are 
known to object to the form of the oath of allegi- 
ance.” The New York “Herald” correspondent in 
Paris cabled Thursday morning that “the Irish dele- 
gation in Paris, headed by Sean O’Ceallaigh, one of 
the extreme Sinn Feiners, President of the Irish 
Republican Parliament and representative of the 
Dail Eireann in Paris, intends to oppose the Irish 
accord reached in London as not giving unlimited 
independence to Ireland.” 

The Sinn Fein Cabinet held three sessions on 
Thursday relative to the agreement reached in Lon- 





don. The cable advices from Dublin yesterday 
morning stated that De Valera opposed the terms, 
and that the Cabinet could not agree. It was de- 
cided ‘to leave the question to the decision of the 
Dail Eireann, which is to meet at 11 o’clock Wed- 
nesday morning.” This will be an eventful day, for 
the British Parliament will be in special session 
also to consider and act upon the same matter. De 
Valera issued a statement to the Irish people, in 
which he asserted that “the terms of this agreement 
are in violent conflict with the wishes of the ma- 
jority of this nation as expressed freely in successive 
elections during the past three years. I feel it my 
duty to inform you immediately that I cannot rec- 
ommend the acceptance of this treaty either to the 
Dail Eireann or to the country. In this attitude I 
am supported by the Ministers for Home Affairs 
and Defense.” Arthur Griffith, head of the Irish 
delegation which signed the agreement in London, 
issued a statement, in which he said that “I have 
signed the treaty between Ireland and Great Brit- 
ain. I believe this treaty will lay the foundation of 
peace and friendship between the two nations. What 
I have signed I shall stand by, in the belief that the 
end of the conflict of centuries is at hand.” Sir 
James Craig, Premier of Ulster, had a conference 
with Premier Lloyd George yesterday, but a deci- 
sion was not reached, as the Ulster leader is under- 
stood to have stated that he must first report to his 
followers in Belfast. London is said to be pre- 
pared for some delay on the part of the Ulsterites. 





In European affairs conditions in Germany easily 
have held a place second only to the settlement with 
the Sinn Fein in Ireland. It became known here a 
week ago this morning that at a meeting in Paris 
the day before the Reparation Commission had 
drawn up and dispatched to Chancellor Wirth in 
Berlin a strongly worded telegram, warning the 
German Government to meet its reparations obliga- 
tions on Jan. 15 and Feb. 15. The following were 
the more important sections of the message: “The 
Reparation Commission strongly urges the German 
Government to make every possible effort to obtain 
the necessary amount of foreign exchange, either 
from their own nationals, who notoriously have such 
foreign exchange at their disposal, or from foreign 
lenders. The Reparation Commission is persuaded 
that the difficulties encountered by the German 
Government—difficulties which are closely connect- 
ed with the recent fall in mark exchange—are of a 
financial rather than of an economic character. 
They are in great measure due to the fact that the 
German Government has failed to take timely steps 
to balance the budget, with the result that public 
expenditure has, in ever-increasing proportion, been 
met by means of credits created in favor of the 
Government by the Reichsbank, and the consequen- 
tial expansion of the fiduciary note issue. The Rep- 
aration Commission urges the German Government 
to take without delay all necessary steps to restore 
the financial situation.” 

In an Associated Press dispatch from London 
Saturday morning, the following positive assertions 
were made: “Former German Minister of Recon- 
struction Rathenau is negotiating with Sir Robert 
Horne, Chancellor of the Exchequer, and with offi- 
cials of the Bank of England for a loan of £50,000,- 
000 to Germany in connection with the January 
reparations payments. It was learned on high au- 
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thority to-day that Herr Rathenau would receive a 
definite answer, which a high official said would 
probably be in the negative.” The same news or- 
ganization sent out a dispatch from Berlin, which 
also appeared here Saturday. It said in part: “Of- 
ficial quarters continue their secretiveness when 
asked concerning the Government’s activities 
through Dr. Walter Rathenau in London and others 
in connection with the flotation of a loan or obtain- 
ing a moratorium. That a moratorium will only 
become an active issue after the January repara- 
tions payment has been met is accepted as obvious, 
both in Government and financial circles, although 
it is pointed out that a positive guarantee of a mora- 
torium subsequent to the January payment would 
considerably facilitate the raising of the 500,000,000 
gold marks due next month.” 

That application by the German Government for 
a moratorium was expected in Paris a week ago was 
shown by a cablegram from that centre, in which it 
was said that “the Inter-Allied Reparation Commis- 
sion will probably begin consideration of the pro- 
posal for a moratorium on Germany’s foreign debts 
at the meeting of the commission to be held next 
Tuesday, by which time it is expected that a formal 
request from the German Government for a repara- 
tions holiday will have been received. Unofficial 
dispatches received in Reparation Commission cir- 
cles to-day announced that the Wirth Government 
in Germany had decided to ask a moratorium, and 
would forward the request, together with the rea- 
sons for it, immediately.” The London correspond- 


ent of the Chicago “Tribune” cabled that “Dr. Wal- 
ter Rathenau, former German Minister of Recon- 
struction, has not succeeded in securing a loan in 


London for the January reparations payments, so 
he is now discussing and suggesting the issue of 
German reparation bonds secured on customs and 
export duties. If this is agreed on, it would give 
Germany time to turn around and make other ar- 
rangements for the continuance of the payments, or 
to negotiate a moratorium, which certain quarters 
in England hold would be most practical, although 
it is feared that it would not be acceptable in 
I*rance.” 

In a cablegram from Paris Tuesday morning the 
Associated Press representative said that “Germany 
will probabiy get a three years’ delay in her cash 
indemnity payments, the Associated Press is in- 
formed from the most reliable source. Negotiations 
are now going on between the reparations officials 
of France and Great Britain, and the responsible 
officials of both countries virtually agree that a 
breathing spell must be given to Germany. All that 
remains to be done is to work out a scheme accept- 
able to both countries. The suggestion of a three- 
year moratorium has been abandoned at the earnest 
solicitation of France. The French representatives 
explained that the word moratorium was especially 
offensive to the French people in connection with 
the indemnity, inasmuch as it was understood as 
meaning complete suspension of payments of all 
kinds. The greatest progress has been made in the 
last few days in bringing the French and British 
viewpoints together. The result of this progress 
has been the decision to give Germany a chance to 
regain a normal status. The reparations holiday 
cannot be used by Germany as a means of evading 
all future payments of indemnity. French officials 
explain that it is being considered so that Germany 








will better be able at the end of two or three years 
to fulfill her reparation obligations, and she must 
then be prepared to pay in full ‘a reasonable in- 
demnity.’ ” 

The situation relative to recent efforts to secure 
financial assistance for Germany was outlined as 
follows by a special London correspondent of the 
New York “Times,” in a cablegram yesterday morn- 
ing. He said that “the result of conversations which 
M. Loucheur is having with the Prime Minister and 
the Chancellor of the Exchequer, together with those 
recently held between Herr Rathenau and Sir Rob- 
ert Horne, will come before a meeting of the Allied 
Council at an early date. It is understood that if 
Briand is of the opinion that the subject of the Ger- 
man reparations is the next big subject the Allied 
Council must take it into consideration, and the 
meeting of the Council will accordingly take place 
soon after Loucheur returns to Paris. Rathenau’s 
mission is now ended. He has not gained material 
concessions so much as assurances of practical sym- 
pathy on the part of this country if and when Ger- 
many makes a serious effort to restore economic sta- 
bility. His most substantial achievement has been 
to pave the way for the resumption of banking trans- 
actions between this country and Germany.” 





In a wireless dispatch Thursday morning, the 
New York “Tribune” correspondent in Berlin said 
that “additional bank failures, which may involve 
all Germany in a gigantic financial crash, were ex- 
pected in authoritative financial circles to-day fol- 
lowing the announcement of the failure of the Pfael- 
sische Bank in Ludwigshaven, with the loss of 840,- 
000,000 marks.” He stated that “this bank is affili- 
ated directly with the Deutsche Bank, Germany’s 
greatest financial institution, which, together with 
the Rheinische Creditbank, has undertaken to make 
good the defunct bank’s losses.” According to this 
correspondent, “the bank which has just closed had 
twenty-seven branches and thirty deposit offices 
scattered throughout Germany, and its failure rep- 
resents the biggest financial disaster recorded in 
Germany since the bankruptcy of the Leipziger 
Bank, in July 1901, which involved a loss of 70,- 
000,000 marks. The latest bank failure, following 
the failure of two banks in Cologne and one in Bu- 
charest, is attributed to the reckless speculation in 
exchange by the head of its Munich branch, which 
culminated in a crash when foreign exchange sud- 
denly fell recently, with the mark rising corre- 
spondingly.” 





Naturally there was special interest in the leading 
European capitals, and in this country as well, in 
what Premier Briand would say upon his return to 
France from the Washington Conference. <A spe 
cial European correspondent of the New York 
“Times,” who interviewed him, said that the Pre- 
inier summed up the results of his American visit 
as follows: “First, France feels no rancor because 
of the non-ratification of the Anglo-Americana- 
French treaty, guaranteeing France protection in 
case of attack by Germany. On the contrary, Amer- 
ica now knows France and understands her posi- 
tion. Second, the French position on armament has 
been made clear to America, and it is understood 
in that country that the preservation of peace is the 
sole purpose for maintaining the French army. It 
is also understood that France is reducing her army 
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as rapidly as is consistent with the purpose of main- 
taining peace. Third, the Washington Administra- 
tion and the American people are convinced of the 
Sincere and unreserved sympathy of France in Sec- 
retary Hughes’s proposal for naval _ limitation. 
Fourth, America understands that France will go 
as far in sacrifices as any other Power to establish 
equilibrium in the Far East. French interests in 
the Orient are very great, but this will not stand in 
the way of conforming the French colonial policy 
to a liberal program in dealing with Pacific ques- 
tions.” 

The Premier was quoted as having said relative 
to the possibility of friction between England and 
France that “I am eager to meet my friend and col- 
league, Mr. Lloyd George, whose absence from 
Washington during my visit I much regret. I am 
sure that we will find ourselves, as always, in accord 
on all fundamentals. No mere surface irritation 
can live in the face of the supreme necessity for 
maintaining the entente cordiale. No pernicious 
rumor or sinister construction of what has been 
said or done on either side of the Channel can affect 
my confidence in the friendship of our ally. lven 
in the most united family there is often a difference, 
but we cannot permit anything to touch the essen- 
tials of the entente cordiale, which is the very foun- 
dation of European order and peace.” The Premier 
was accorded a cordial welcome, both in Havre and 
Paris, according to cable advices from both of those 
centres. Tuesday afternoon the French Senate gave 
him a vote of confidence—249 to 12—on his foreign 
policies. The Chamber of Deputies, earlier in the 
day, gave him official support, by a vote of 460 to 
100, “with 50 Deputies abstaining from voting.” 





The British trade statement for November <is- 
closed an increase in exports of £630,000 in round 
numbers, compared with October. Re-exports. how- 
ever, were down £560,000, resulting in a net gain in 
exports of only £70,000. Imports were £4,510,000 
larger, yielding an increase in the excess of Imports 
of £4,440,060. The following table gives a summary 
of the trade movements for November and the first 
eleven months of this year compared with the cor- 
responding periods of last year: 


November Jan. Nov. 30— 
1921. 1920. 1921. 1920. 
ss L £ £ 
FORT er 89,250,000 144,260,000 1,002,670,0C0 1,798,166,553 
British exports-__...-62,£90,000 119,365,000 643,760,000 1,239,174,334 
Re-emports....<cc<sa- 9,820,000 13,115,060 97,800,000 209,704,199 
741,560,000 1,448,878,533 


11,780,000 261,110,000 349,288,020 


1 to 





Total exports.---- 72,710,000 132,480,000 





Excess imports 16,540,000 

Official discount rates at leading European centres 
continue to be quoted at 5% in London, Berlin and 
Belgium; 544% in Paris, Denmark and Sweden, 6% 
in Rome, Norway and Madrid; 444% in Holland and 
4% in Switzerland. In London private discounts are 
now quoted at 3 11-16% for both short and three 
months’ bills, as compared with 334 @ 4% for 60 
days and 3 11-16 for 90 days last week. Money on 
call in London remains at 234%, unchanged, while 
the open market discounts in Paris and Switzerland 


have been maintained at 44% and 4% respectively. 
A2 











A small loss in gold was reported by the Bank of 
England this week, namely of £8,764, but total ro- 
serve increased £142,000. This was due to a draw- 
ing down of note circulation in amount of £151,000. 
Government borrowings from the Treasury were 





again heavy, and in .consequence there was a further 
reduction in, the proportion of reserve to liabilities, 
bringing it down to 14.17%, as against 15.11% last. 
week and 9.34% a year ago. In public deposits a 
reduction of £1,753,000 took place, but other de- 
posits were increased £12,332,000. An increase of 
$12,626,000 was recorded in loans on Government 
securities. Loans on other securities, however, 
were contracted £2,098,000. The Bank’s stock of 
gold on hand now stands at £128,433,576. Last 
year the total held was £125,877,511 and in 1919 
£91,659,648. Reserves total £22,642,000, which 
compares with £13,916,456 in 1920 and £21,526,033 - 
a year earlier. Loans amount to £79,635,000, as. 
against £72,180,016 and £77,073,580 one and two 
years ago, respectively. Note circulation is now 
£124,963,000. This contrasts with £130,411,055 
last year and £88,583,615 in 1919. No change was 
made in the Bank’s minimum discount rate from 
the 5% level established a few weeks ago. Clear- 
ings through the London banks for the week were 
£790,961,000, comparing with £703,375,000 last 
week and £764,810,000 a year ago. We append 
herewith a tabular statement of comparisons of the 
principal items of the Bank of England returns: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1921. 1920. 1919. 1918. 1917. 
Dec. 7. Dec. 8. Dec, 10. Dec. 11. Dec. 12. 
£ £ £ £ £ 
124,963,000 130,411,055 88,583,615 67,508,130 43,934,530 
Public deposits 11,996,000 22,423,996 20,174,296 27,418,215 40,416,153 
Other deposits 142,742,000 126,482,857 137.694,082 152,999,462 123,152,831 
Government securs. 70,063,000 80,707,702 77,205,036 73,685,411 57,895,870 
Other securities_... 79,635,000 72,180,016 77,073,580 95,901,122 91,535,359 . 
Reserve notes & coin 22,642,000 13,916,456 21,526,033 28,672,336 32,027,291 
Coin and bullion... .128,433,576 125,877,511 91,659,648 77,730,466 57,511,821 
Proportion of reserve 

to liabilities 
Bank rate 


Circulation 


14.17% 9.34% 


7% 


13% % 
6% 


15.90% 
5% 


19.60% 


5% ° 





The Bank of France continues to report small 
gains in its gold item, the increase this week being 


9,075 franes. This brings the Bank’s total gold 
holdings up to 5,524,101,900 frances, comparing with 
5,498 ,062,852 francs last year and with 5,577 ,647 ,252 
irancs the year previous; of these amounts 1,948,- 
367,056 franes were held abroad in both 1921 and 
1920 and 1,978,278,416 francs in 1919. Silver, 
during the week, gained 134,000 frances, advances 
rose 63,510,000 francs and Treasury deposits were 
augmented by 32,394,000 francs. Bulls discounted, 
on the other hand, fell off 215,053,000 francs, while . 
general deposits were reduced 170,831,000 frances. . 
Note circulation registered an expansion of 177,- 
492,000 francs. The total outstanding is now 36,- 
666,338,000 francs, which contrasts with 37,920,- 
075,765 frances on the corresponding date last year 
and with 37,677,945,220 franes the year before. 
Just prior to the outbreak of war, in 1914, the amount 
was only 6,683,184,785 frances. Comparisons of the 
various items in this week’s return with the state- 
ment of last week and corresponding dates in both 
1920 and 1919 are as follows: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 

jor Week. 
Francs. 


9,075 
No change 








Status as of 
Dee. 9 1920. 
Francs. 


Dec. 8 1921. 
Francs. 
3,575,734,844 3,549,695,795 
1,948 367,056 1,948,367,056 
5,524,101,900 

279 432,495 
Bilis discounted _..Dec. 215,053,000 2,216,673,298 3,337,908,683 1,114,628,866 
AGVORCEB coccccce Inc. 63,510,000 2,326,903,000 2,176,709,874 1,398,020,306 
Note circulation._Inc. 177,492,000 36,666 338,000 37,920,075,765 37,677,945,220 
Treasury deposite.Inc. 32,394,000 62,559,000 152,881,374 94,195,485 
General deposite..Dec. 170,831,000 2,454,394,000 3,868,326,130 3,053,251,446 


Dec. 11 1919. 
Francs. 
3,599,368 ,836 
1,978,278,416 


Gold Holdings— 
In France 
Abroad 





5,498 062,852 
265,589,336 





9,075 
134,000 


5,577,647 ,252 
276 ,307 ,843 





In its statement, issued as of Nov. 30, the Imperial 
Bank of Germany again registered sensational changes 
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in ‘its principal items. Foremost | among then, and 
what was regarded the most unfavorable, was a further 
addition to notes in circulation of no less than 4,479,- 
737,000 marks, which brings the total notes outstand- 
ing to over the 100-billion mark, or, in round numbers, 
to 100,763,057,000 marks—the highest level ever 
recorded. A year ago note circulation was 64,284,- 
419,000 marks, in 1919 31,905,820,000 marks and 
just before the outbreak of the war in 1914 1,890,- 
893,000 marks. There was an enormous increase 
an bills discounted, namely 13,471,226,000 marks, 
while deposits expanded 9,872,437 ,000 marks. Gold 
declined nominally 11,000 marks, and total coin 
and bullion 1,307,000 marks. Treasury certificates 
fell 542,213,000 marks and notes of other banks 
5,539,000 marks. Investments were reduced 13,- 
364,000 marks, but increases were shown in ad- 
vances, 46,069,000 marks, other securities 1,408,- 
019,000 marks and other liabilities 347,059,000 marks. 
Gold holdings aggregate 993,698,000 marks. A year 
ago the total was 1,091,565,000 marks and in 1919 
1,090 520,000 marks. 





From the Federal Reserve Bank statement, issued 
at the close of business on Thursday, it will be seen 
that there has been a further contraction in dis- 
counts; gold reserves have also further increased. 
For the system the gold increase was $2,000,000. 
Rediscounting of paper supported by Government 
obligations fell off $19,000,000, but the total of bills 
on hand declined only $3,000,000. Federal Reserve 
notes in circulation showed an expansion of $7 ,000,- 
000. A reduction of $24,000,000 was reported in 
deposits; hence the ratio of reserves advanced slightly 
rom 72.7% last week to 73.1%. In the New York 
bank there was a large decrease in gold reserves, 
namely $39,000,000, and substantial increases in re- 
discounting operations, the total of bills on hand 
expanding $32,000,000. Here also deposits were 
reduced, the decrease being more than $23,000,000; 
but this was offset by the drawing down of gold 
reserves, and the reserve ratio fell 2% to 81.6. 





Last Saturday’s statement of the New York Clear- 
ing House banks and trust companies showed a 
moderate increase in deposits and a fairly large 
expansion in loans. This latter item was increased 
$17,521,000, while net demand deposits gained 
$7 ,059 ,000 and now aggregates $3,824 ,928 000, which 
atter is exclusive of Government deposits of $40,455,- 
000, a falling off for the week of $11,616,000. Net 
demand deposits were lowered to $232,870,000, a 
decline of $1,381,000. Cash in own vaults of 
members of the Federal Reserve System was reduced 
$3,220,000, to $71,411,000 (not counted as reserve), 
but reserves of State banks and trust companies in 
own vaults increased $35,000, and reserves of these 
same institutions kept in other depositories expanded 
$368,000. Member banks increased their reserves 
with the Reserve Bank $3,914,000, so that despite 
the expansion in deposits, surplus gained $3,451,390, 
bringing the total of excess reserves up to $17,987,800. 
The above figures for surplus are based on reserves 
of 13% over legal requirements for member banks of 
the Federal Reserve System, but not including cash 
in vault to the amount of $71,411,000 held by these 
banks on Saturday last. The bank statements are 
given in more complete detail on a later ot 
this issue. 
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Cc all money r hes bec. Tom all week. The highest 
quotation was 6%. The bulk of the money was 
loaned at 5 and 514. On next Thursday, Dec. 15, 
the Government will disburse about $148,000,000 
in interest on Liberty bonds and other fSsues. In- 
terest and dividend payments by corporations on 
that date will add materially to that amount. From 
then until the end of the month and the year will be 
only a trifle more than two weeks. During that 
period rather high call money quotations would not 
cause surprise in Wall Street. Although the tone of 
the time money market yesterday was reported as be- 
ing a little firmer, earlier in the week money was ob- 
tainable until Dec. 29 at 434%. This did not 
appear to indicate the existence of real stringency in 
the market as a whole. The prevailing assumption 
is that the demand for Government and corporate 
distributions and for financing temporarily the 
numerous offerings of new securities will be so large 
as to cause the financial institutions to maintain a 
firm call rate until after the turn of the year. At the 
moment little is being said in financial circles relative 
to the probable trend of money beyond that date. 
Business continues to slacken in various lines. Most 
authorities do not look for real improvement until 
early inthe new year. Railroad traffic is still smaller 
than it was during September, October, and the first 
half of November. This situation is not expected to 
change during the Winter months. New securities 
will continue to be placed upon the market as long as 
the demand keeps as active as it has been for many 
weeks. In other words, it would seem that there is 
not likely to be much change in the near future in the 
factors exerting the greatest influence on the money 
market. 














Referring to money rates in detail, loans on call 
ranged between 41% and 6%, as against 4445@5%% 


last week. On Monday and Tuesday the range was 
4144@5%, with renewals at 5% on both days. 
Wednesday there was an advance to 544%, but the 
low was 414%, and this was the basis at which re- 
newals were made. Increased firmness developed 
on Thursday and the high was 6%, with the low 5%, 
which was also the ruling rate. A range of 5@514% 
was reported on Friday and the renewal rate was 

514%. The above figures apply to both mixed 
at lea and all-industrial loans alike. For fixed- 
date maturities the situation showed but little change. 
Here also firmness was apparent and toward the latter 
part of the week time money was advanced to 5@ 
514% for all periods from sixty days to six months, 
as against 5°% a week ago. ‘Trading was dull and 
featureless and the volume of business transacted 
light. 

Mercantile paper rates have not been changed 
from 5@514% for sixty and ninety days’ endorsed 
bills receivable and six months’ names of choice 
character, and names less well known continue at 
5144@514%, with a moderate amount of business 
passing in the best names. Most of the inquiry 
came from out of town institutions. 

Banks’ and bankers’ acceptances were dull with 
quotations at. the levels previously current. ‘Trans- 
actions were below the recent average and brokers 
reported a falling off in the demand; largely in con- 
sequence of the stiffening in the call market. For 
call loans against bankers’ acceptances the posted 
rate of the American Acceptance Council is still 
quoted at 444%. The Acceptance Council also still 
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makes the discount rates on prime bankers’ accep- 
tances eligible for purchase by the Federal Reserve 
Bank 414% bid and 414% asked for bills running 
120 days; 4144@414% for ninety days; 444@414G% 
for sixty days, and 4144@414% for thirty days. 
Open market quotations were as follows: 


SPOT DELIVERY. 
90 Days. 60 Days. 
Prime eligible bills 4% @4% 4% @4% 
FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks 


30 Days. 
4% @4% 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve Banks: 


-DISCGUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT DECEMBER 9 1921. 





Discounte@ Odile maturing 
wtthin 90 days (ind. mem- 
ber banks’ 15-day collateral 
notes) secured by— 





Treasury 
and 
rtt/tcate 
of indeht- 
edmcss 


4% 
4% 
4% 
5 





on 
i 


























Sterling exchange rates bounded upward this week 
with sensational rapidity, on what appeared to be the 
most remarkable combination of favoring circum- 
stances noted for a very long period. The move- 
ment, it is true, is largely psychological, since much of 
what has taken place during the past few days is 
hardly more than tentative. However, almost from 
the start sentiment among bankers and financiers 
generally seemed bullish and price levels began to 
rise, until with the simultaneous publication of Presi- 
dent Harding’s message and its recommendation for 
a prompt passage of the foreign debt funding bill, 
announcement of the probable solution of the trouble- 
some Irish problem through the establishment of an 
Irish Free State and, last though not least, practical 
confirmation of the rumors that some sort of mora- 
torlum arrangement in the matter of German repara- 
tion payments was in process of negotiation, demand 
bills touched 4 10 13-16, which constitutes the highest 
level reached since November, 1919. On Tuesday 
and Wednesday business was quite brisk. London 
cable quotations were strong, and this coupled with 
continued light offerings of commercial bills and 
extensive short covering, was influential in forcing up 
quotations. Later on the market sustained what 
bankers regarded as a purely natural reaction. 
Trading relapsed into comparative dulness and prices 
sagged slightly. | 

Just how far the advance in British currency values 
is likely to go, whether it will prove permanent, or, 
as has so often happened before, merely a temporary 
outburst of strength, to be followed by fresh declines 
at the first indication of more liberal offerings or less 
favoring developments, is of course the question up- 
permost in the minds of operators. The feeling 
seems to be growing that the corner has at last been 
turned, and that, barring some unexpected setback, 
the improvement should go on until foreign exchange 
is firmly established upon a materially higher plane. 
It is pointed out that the settlement of the Irish ques- 

















tion, if perfected, should prove an enormous relief to 
the British Government, in so far as Ireland is ex- 
pected to take her share of the national debt, while 
the terrific drain incidental to patrolling Irish terri- 
tory by British troops will automatically cease. Fur- 
thermore, the balance of trade is slowly but steadily 
being adjusted, while the apparent likelihood that a 
conference of European bankers is to be called in the 
near future to discuss ways and means of stabilizing 
exchange, as well as to improve foreign trade, is re- 
garded as a development of especial significance in 
the restoration of international relations to pre-war 
levels. One explanation of the strength which re- 
ceived some attention is that it was in no small 
measure due to the covering of short commitments 
made last spring in anticipation of the customary 
heavy influx of cotton and grain bills. Although 
shipments of grain and cotton were said to be larger 
this summer than for several years, this movement of 
bills failed to materialize; hence the necessity of cov- 
ering now. It is well known that bills have been con- 
sistently light and absorbed as soon as offered, and 
the belief is pretty general that much of the buying 
has been for British account. Be this as it may, the 
fact remains that sterling exchange this year ad- 
vanced at a time when expectations were of sub- 
stantial recessions. 





Referring to the day-to-day rates, sterling exchange 
on Saturday of last week displayed an easier ten- 
dency and there was a decline to 4 0444@4 0434 for 
demand, 4 05@4 0514 for cable transfers and 4 024% 
@4 0224 for sixty days; trading was quiet. On 
Monday covering of short commitments, also light 
offerings, resulted in a rally of about 2 cents, which 
carried demand up to 4 0614; the low was 4 0434 and 
cable transfers ranged between 4 05144 and 4 0714 and 
sixty days at 4 0234@4 0434. A further vigorous 
upward movement was witnessed on Tuesday, bring- 
ing rates up to 4 06@4 08 11-16 for demand (another 
new high), 4 0644@4 09 3-16 for cable transfers and 


‘4 04@4 06 11-16 for sixty days; this was mainly in 


response to the favorable impression produced by 
the President’s message and the Irish settlement; 
increased activity was noted and a fairly large volume 
of business transacted. Wednesday’s market was 
reactionary in character, and quotations receded a 
small fraction, so that demand eovered a range of 
4 07@4 085%, cable transfers 4074%@409'% and 
sixty days 4 05@4 06°%. Dulness on Thursday re- 
placed the activity of the two previous days, but the 
undertone was firm and rates again moved up, 
ruling at another new high at 4 0734@4 10 13-16 
for demand, 408@4 111-16 for cable transfers 
and 4 05°4@4 08 18-16 for sixty days. Friday 
transactions were still of moderate proportions, 
although demand was still strong and advanced to 
4 0934@4 101%, cable transfers at 4 0954@4 10% 
and sixty days at 4 0734@4 08%. Closing quota- 
tions were 4 083% for sixty days, 4 0734 for demand 
and 41054 for cable transfers. Commercial sight 
bills finished at 4 097%, sixty days at 4 0614, ninety 
days at 4 0514, documents for payment (sixty days) 
4 0654 and seven-day grain bills 4 0914. Cotton and 
grain for payment closed at 409%. Gold continues 
to move in this direction in large volume, and th» 
week’s arrivals included: 

$2,370,000 on the Albania from Liverpool; $1,300,000 on 


the Olympic from London; about $900,000 on the Rousillon 
-rom France and 9 bars and 3 boxes of gold coins on the Rot 
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South America and elsewhere were received as follows: 
$106,200 on the Acolus from Uruguay; $30,000 on the Qilpue 
from Ecuador in platinum and gold dust; $200,800 on the 
Tivives from Colombia; $3,000 on the Eiger from Colombia; 
‘$17,000 on the Pastores from Port Limon; $14,877 on the 
‘Aeolus from Montevideo; $130,000 in gold coin, 4 bars of 
gold and one box each of platinum and silver dollars from 
Colombia; $125,000 on the Zulia from Venezuela; 6 bars of 
gold on the Pulwico from Colombia and 29 sacks silver ore, 
71 sacks silver concentrate and four bars of silver on the 
Curaca from Chile. 

In. the Continental exchanges also, the week’s 
unexpectedly encouraging events brought about 
spectacular advanees in rates and for a time a 
material increase in activity. French exchange, 
under the stimulus of an improved demand, sold up 
to 7.82 for checks, a gain of nearly 59 points, andthe 
highest level in quite some time. Antwerp currency, 
as usual, followed suit, advancing 50 points, to 7.52. 
Exchange on Rome recorded an increase of approx!- 
mately 22 points, which carried the quotation to 
4.44 for sight bills, although in no case was the 
extreme high point maintained, and later in the week 
mocerate reactions took place. As to reichsmarks, 
following a strong opening, little if any improvement 
was shown in the early part of the week; in fact, 
for a while distinct weakness developed and the 
quotation broke to 0.04134, on what appeared to be 
selling for European account. Subsequently, how- 
ever, with news of the Irish settlement and rumors 
that negotiations were actually in progress looking 
for a modification of the reparations payments, not 
to speak of prospects for the granting of a substantial 
German loan, Berlin marks swung in line with the 
other Ituropean currencies and the quotation was 
rushed up to 0.551% for checks. Considerable 
attention was accorded cable advices from Germany, 
which stated that a large loan was soon to be granted, 
probably from American sources; also news that 
negotiations were under way whereby the substitu- 
tion of materials for marks in Germany’s reparations 
payments would be effected. More or less confusion 
in mark trading was noted at times, the continued 
huge expansion in note circulation reported by the 
Reichsbank leading to the belief that the German 
Government had been taking advantage of the 
recent recovery in mark prices to provide for coming 
reparations payments. As against this, however, 
rumors that a two, or even three-year, recess in the 
matter of reparations settlements was being discussed, 
was construed as favorable to German exchange. 
With the exception of Austrian exchange, which 
remained ‘“‘pegged” at about 0.03, all of the lesser 
exchanges moved in sympathy with what was going 
on elsewhere. Exchange on the Central European 
republics ruled firm and slightly higher. Greek 
exchange showed no material change from the levels 
prevailing a week ago. On the other hand, there 
seemed to be a more or less general desire on the part 
of several European countries to acquire dollars and 
heavy selling was reported by London of sterling, 
franes and lire and by Berlin and Paris of marks. 
The week’s developments at the Disarmament Con- 
ference were interpreted as favorable to exchange 
and large operators are beginning to look forward 
to the expected financial conference which is counted 
on to settle some of the foreign trade problems now 
overhanging the market. 

' The official London check rate on Paris closed at 
55.85, against 56.20 last week. Sight bills here on 


terdam from Holland. Smaller miscellaneous amounts from 





the French centre finished at 7.68, against 7.2214; 
cable transfers at 7.69, against 7.2314; commercial 
sight bills at 7.66, against 7.20'%4, and commercial 
sixty days at 7.61, against 7.1614 last week. Final 
rates for Antwerp franes were 7.38 for checks and 
7.39 for cable transfers, comparing with 6.99 and 7.00 
the week before. Reichsmarks closed at 0.51% for 
checks and 0.52 for cable transfers. Last week the 
close was 0.4214 and 0.43%. Austrian kronen 
finished at 0.031% for checks and 0.03% for cable 
transfers, as against 0.03 and 0.0314 a week earlier. 
For Lire the close was 4.361% for bankers’ sight bills 
and 4.3714 for cable remittances. This compares 
with 4.23 and 4.24 last week. Exchange on Czecho- 
Slovakia finished at 1.1334, against 1.08; on Bucharest 
at 0.81 against 0.7614; on Poland at 0.03, 
against 0.0285, and on Finland at 1.85 against 1.78. 
Greek exchange closed the week at 4.07 for checks 
and 4.12 for cable transfers. A week ago the final 
quotation was 4.01 and 4.06. 
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The exchanges on the former neutral centres moved 
along similar lines with sterling and other European 
currencies. Increasing strength developed and a 
fair degree of activity. This is especially true of 
Dutch guilders, which established still another new 
high record of 35.95 for checks, while Swiss francs 
ruled strong, touching at one time 19.28. Scandi- 
navian exchange and Spanish pesetas were steady. 
The strergth in Dutch and Swiss currency 1s said to 
be due to the same causes heretofore operative, 
namely, the transfer of German funds, ostensibly 
for reparations purposes. 

Bankers’ sight on Amsterdam finished at 35.80 
against 35.70, cable transfers 35.85 against 35.75, 
commercial sight at 35.75 against 35.65, and com- 
mercial sixty days at 35.39 against 35.29 last week. 
Swiss franes closed at 19.33 for bankers’ sight bills 
and 19.35 for cable transfers. This contrasts with 
19.13 and 19.15 a week ago. Copenhagen checks 
finished at 18.95 and cable transfers 19.00, against 
18.65 and 18.70. Checks on Sweden closed at 24.10 
and cable transfers 24.15, against 23.80 and 23.85, 
while checks on Norway finished at 14.£0 and cable 
remittances 14.15, against 14.40 and 14.45 the week 
before. Closing rates for Spanish pesetas were 
14.31 and 14.33, against 14.40 and 14.45 the preced- 
ing week. 

With regard to South American exchange, some 
improvement has taken place, and the check rate on 
Argentina advanced to 3234 and cable transfers to 
32%, against 32.10 and 32.20 a week ago. An- 
nouncement that dealings in future contracts In 
foreign exchange had been inaugurated on the Buenos 
Aires Stock Exchange, with prices quoted in so many 
units of foreign money for an Argentine gold peso, 
and in the case of dollars in so many gold pesos for 
$100, had vrey little effect on market values. For 
Brazil the price remains practically without change, 
finishing at 12% for checks and 13.00 for cable trans- 
fers. Chilian exchange continues at 1034, but Peru 
is now at 3.55 against 3.42. 

Far Eastern exchange was as follows: Hong Kong, 
5414@54%, against 54144@54%; Shanghai, 76°4@ 
77, against 7934@80; Yokohama, 48144@48)% (un- 
changed); Manila, 481446@4834, against 49%4@50; 
Singapore, 4714@4734, against 47144 @47%; Bombay, 
2814, @28% (unchanged), and Calcutta, 28°94@29 
(unchanged). The drop in silver had an adverse 
effect on the rates of exchange with the silver standard 
countries. 
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Pursuant to the requirements of Section 403 of the | 


Emergency Tariff Act of May 27 1921, the Federal 
Reserve Bank is now certifying daily to the Secretary 
of the Treasury the buying rate for cable transfers 
We give 


on the different eountries of the world. 


below the record for the week just past. 
Reserve Bank does not proclaim the rates until the 
morning of the following day, and therefore the latest 
figures it is possible to include in our table are those 
for Thursday noon, announced on Friday: 


CABLE 
DEC. 


BUYING RATES FIXED BY 


FEDERAL 
2 1921 TO DEC. 8 1921, 


The Federal 


RESERVE BANK, 
INCLUSIVE. 





Country and Monetary Untt. 


EUROPE— 
Austria, krone 
Belgium, franc 
Bulgaria, lev 
Csecho-Slovakia, krone 





} 
' 
i 


England, "pound | 
Finland, markka_.________! 
France, franc 
Germany, reichsmark 
Greece, drachma 
Holland, florin or guilder.- 
Hungary, krone__._____. 
Italy, lira 


Noon Buying Rate for Cable Transfers tn New York. 
Value tn Untied States Money. 





$ 
000376 
| .0704 
_ 0068 
011103 


3570 
0427 





Jugoslavia, krone 
Norway. krone_____.___. 
Portugal, escuda 
Rumania, teu 
Serbia, dinar 


Sweden, krona__. 





a 
| 


7 0037 r 38 
.1442 
.OSO8 
.007679 
.01497 
.1409 
2387 


| Dec. 2. | ee. | oe 5. oar 


—-_ + 


Dec. 7. 





4 


$ 
.000377 
0705 
006875 
010931 
.1866 


0516 
.018471 
.0729 
.004565 
.0404 
3566 


$ 
000342) 
0713 | 
0067 | 
010853) . 





| 











$ } 
000342) 
0729 | 07 
006892 





| 


| (007983) 


0148 
.1417 
2397 


| Dec. 8. 


2 


.000347 
| .0736 


| .007075 
| 01125 


1889 
.0993 


| .018557 


.0767 
005072 
rete 
358 


001275 


003688 
.1448 
0812 
008 1 
01471 
.1422 
2401 


.0438 
.003691 
.1450 
O01 
008125 
01462 
.1420 
2408 


Switzerland. franc_. 
Poland, Polish mark 
ASIA— 
Hong Kong, dollar 
Shanghal, tael 
Shanghai, Mexican dollar. 
India, rupee 
Japan, yen 
Java, florin or guilder___- 
Singapore, dollar 
NORTH AMERICA— 
Canada, dollar 
Cuba, peso 
Mexico, peso 
Newfoundland, dollar___- 
SOUTH AMERICA— 
Argentina, peso (gold)___- 
Brazil, milreis 
Uruguay, peso 


1917 ; 
000305) . 


5400 


.1927 
000301) 


5365 
7504 
5415 
2695 
4793 
3510 

4625 


.922031 
.99667 

.481275) 
.920208) 


.1926 
.000297 


.1926 
000293 





5371 
7473 
5408 
2678 
4788 
.3499 
4667 


5321 
7463 
0345 
2686 
4789 
B52 
4667 














3498 
.4617 


.91625 
.996878 
4281675! 
.913958 


7332 
1275 
6693 














91 54091 
.99667 
4518 
.913333) 


.7317 
.1277 
6597 





921328. 
99667 | 997188 
48165 | .4824 

.919479| .916667 


pee 
.99667 | 
481438) 
915833) 


7349 | asi 
1266 


.1267 
6689 .6707 


.919963 








7396 
1265 
.6740 


7385 
.1264 
.6764 





EE — ————— 


The following corrections in last week’s record have been announced 
Federal Reserve Bank: 
Country and Monelary Unit— Date. 


Csechoslovakia, krone _._._....___. _Nov. 26 1921, should be 


I: Cn _-_ -----......-.Nov. 30 1921, should be 
Argentina, Pese (gold) Dec. 1 1921, should be 


by the 


nicinaheke -010519 
913203 


7286 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $4,957,613 net in cash as a result of the cur- 
rency movements for the week ending December 8. 
Their receipts from the interior have aggregated 
$6,561,448, while the shipments have reached $1,- 
62: 835, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW 
INSTITUTIONS. 


YORK BANKING 





Week ending December 8. Into 


Out of 
Banks. 


| Gain or Loss 
Banks. | 


to Banks. 


Banks’ interior movement 





$6,561.448 $1,623.835'Gain $4,937,613 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6, 1920, it is no longer 
possible to show the effect of Government operations 
on the Clearing House institutions. The Federal] 
Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE, 





Saturday, Monday, 


Tuesday, 
Dec. 3. De C. 5. 


Dec. 6. 


| Wednesd'y, 
Dec. 7 


Thursday, 
Dec. 8. 


Friday, 
Dec. %. 


Aggregate 
Jor Week. 











| ss | 


| § s g 
2,700,000' 64,400,000 48,400,000 44,900 .000'47.200,000'Cr 


_ 308.300.9000 














$ 
50,700,000 5 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from al! parts of the country, in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, show nothing as to the results of the Reserve Bank’s operations with the 
Clearing House institutions. They represent only one side of the account, as checks 
drawn on the Reserve Bank itself are presented directly to the bank and never 
go through the Clearing House. 





The following table indicates the amount of bul- 
lion in the principal European banks: 





am . Dec. 8 1921, 
anks oj 





Dec. 9 1920. 

Total. Gold. | Stleer. 
Sena eee eremees — - 
| os rT 
128,433,576/125,877.511, 
11,160,000 154, 189.394'141.987,832 
649,750, 50,334,650) 54,578,050 
2,369,000 13.313,000) 10,944,000 
25,105,000 125.456 .000) 98,193.000 
2,969,000 36,738,000 32,192,000 
418,000, 50,915,000 53,012,000 
1,600.000 12,263,000) 10,660.000 
4,961,000, 26,762,000 21,639,000 
15,281,000) 15,682,000 
12,873,000 12,644,000 
| 8,115,000 8,116,000 
Total week 585,253,870 49, 419. 750 634.673 620 585,525,383 “47: 311. 150632 ,836 543 
Prev. week 585, 173, 824 49, 979, 590 63 54,749, 374 584, 518,213 46,622,500631,140,713 


Gold. Silver. 


: A SA, 5a 








England _. 
France a_. 
Germany .- 
Aus.-Hun. 
Spain .... 


£ 
128,433 ,576 
143,029,394 
49,684,900 
10.944,000 
100,351,000 
33.769 .000 
50,497 ,000 
10,663,000 
21,801,000 
15,281,000 
12,685,000 
8,115,000 


| £ 
125,877,511 
10,600,.000)152,587 ,832 
345,150) 54,923,200 
2.369.000) 13.313.000 
23,552,000 121,745.000 
3,018,000 35,210,000 
1,681,000, 54.693,000 
1.112.000, 11,772,000 
4,495,000| 26,134,000 
| 15,682,000 
139, 000, 12, 783. 000 
8,116,000 


—-—— -_ = 


Netherl'ds. 
Nat. Belg. 
Switz'land. 
Sweden __. 
Denmark . 
Norway _. 








a Gold holdings of the Bank of France this year are exclusive of 77,934,682 
held abroad. 








THE PRESIDENT’S MESSAGE. 

Intelligent and alert citizens might once have 
been excused for passing by the annual “President’s 
message” without even glancing over it, making the 
soothing assumption that it was only a perfunctory 
sketch of the situation of a world ordinarily at 
peace and well-behaving. This cannot be done now, 
and the first impression which such citizens prob. 
ably gather from this first regular and annual mes- 
sage of Mr. Harding is that it is a well-composed 
document and shows him to be—as few among even 
his political foes will venture to deny—a calm, 
level-headed and practical Executive. He has vi- 
sion, but not visions; there is a real distinction be- 
tween the singular and the plural of that word, as 
there is between nerve and nerves. He sees peace 
and prosperity on the horizon, after these years of 
cloud and storm, but he does not see visions doing 
shost dances there; he does not hear voices in the 
air, but he does realize that the world calls for 
peace and a lasting peace, that America has and 
must answer a call for effective help to other coun- 
tries, and that in order to answer it America must 
be and keep awake, sane and strong. It is but mere 
justice to salute Mr. Harding as a “business-like” 
and a “business” President (using those terms in 
their best sense) and to say that if he is only a 
plain man (of the American type), such was Lin- 
coln and such the country needs. 

The President is constitutionally under a man- 
date to propose to Congress “such measures” as he 
may deem expedient, but this is a very general ex- 
pression and may as reasonably be interpreted to 
mean lines of public policy as specific legislation. 
One prominent journal has criticised this message 
as offering safe generalities, rather than specific 
propositions, yet the latter are not lacking, and 
some of them may be mentioned. Incidentally re- 
minding Congress that the preceding Administra- 
tion did not attempt to follow the method proposed 
in the shipping law of 1920 for building up our mer- 
chant marine by giving notice of termination of all 
existing treaties, in order to allow lower duties on 
goods coming in American bottoms, he says he also 
has not attempted compliance, because he sees that 
to denounce existing treaties “would involve us in a 
chaos of trade relationships and add indescribably 
to the confusion of the already disordered commer- 
cial world.” He suggests “flexibility” in the tariff, 
to be obtained by extended power for the Tariff 
Commission and by Executive proclamation of “ad- 
ditional duties which Congress may designate,” 
aiming thereby to fit the tariff to changing condi. 
tions, though he disclaims any desire to add to his 
own powers and responsibilities; these are already 
too large, and if there were any other plan he would 
prefer it. He also suggests the dangers lurking in 
the “American valuation” now talked of, chiefly 
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that it may go too far by putting a virtual prohibi- 
tion on at least some articles of import. 

He calls for continued economy and efficiency in 
government in order to lighten the tax load. He 
asks authority to negotiate for funding our loans to 
the Allies and settling defaulted interest, and it is 
indisputable that this problem should be and must 
be taken up in some manner. He advocates a con- 
stitutional amendment to estop the movement of 
capital into non-taxable securities, by estopping any 
more issues of them, though this recommendation is 
a debatable one. He suggests a code and charter 
which would permit setting up industrial tribunals 
whereby strikes and boycotts might be ended. He 
recommends co-operation in marketing and the rec- 
lamation of 20 million acres of public lands. He 
urges governmental participation in national life 
saving by furnishing corn for food and for next 
year’s seeding to the stricken districts of Russia, 
and here at least there cannot fail to be a response; 
we may put aside, he says, considerations of inter- 
national politics, for “the big thing is the call of the 
suffering and the dying.” 

Specific recommendation is not lacking, if one 
looks for it, and Mr. Harding keeps within the 
bounds of moderation in remarking that there are 
a full score of topics which could becomingly be 
mentioned and that he will take some of them up in 
due course. 

One excellent paragraph would recall the sense 
of party (not partisan) responsibility. When par- 
ties have different names on their labels but the 
only discernible difference is that the Ins are in 
and want to stay in and the Outs chafe at their out- 
ness and fight to get in, there is a condition of the 
political soil in which partisanship flourishes rank- 
ly. Parties are necessary, Mr. Harding perceives, 
and they should have and stand for and stand by 
real national policies. “I believe,” he says, “that 
the party in power should assume responsibility, de- 
termine upon policies in the conference which sup- 
plements conventions and election campaigns, and 
then strive for achievement through adherence to 
the accepted policy; there is vastly greater security, 
immensely more of the national viewpoint, and 
much larger and prompter accomplishment, where 
our divisions are along party lines, in the broad and 
better sense, than to divide geographically or ac- 
cording to pursuits or personal following.” One 
critic says he might well have fallen hard upon the 
agricultural bloc, which is one stubborn obstacle 
before him; but why do that? To upbraid an op- 
ponent stirs new ugliness and stubbornness in him, 
rather than convincing or even softening him; more- 
over, the message does administer a strong and po- 
lite rebuke to partisanship and all blocs and gives a 
call to lift the eye and the aim to higher things. 
“Dividing geographically or according to pursuits 
or personal following”—what could fit more snugly 
to the blocs in Congress than this straight-pointed 
and parliamentary shot at putting partisanship and 
selfishness before public duty? We have had a 
trial of one-man infallibility and of denouncing as 
obstructionists and pigmy-minded the Senators who 
refused to see through the spectacles of the Execu- 
tive and run along with him; that did not work fe- 
licitously, and the time has passed when Congress 
was willing, for the prospect of more effective ac- 
tion in an emergency, to become a mere rubber 
stamp for the constitutional head of army and navy; 
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let us hope it has passed forever. Take a few sen- 
tences to show how this man who has the ad- 
vantage of having come fresh from active participa- 
tion in the Senate urges union for a common 
purpose: 

“In the main, the contribution of this Republic 
to restored normalcy in the world must come 
through the initiative of the Executive branch of the 
Government; but the best intentions and most care- 
fully considered purposes would fail utterly if the 
sanction and the co-operation of Congress were not 
cheerfully accorded. I am very sure we shall have 
no conflict of opinion about constitutional duties or 
authority. During the anxieties of war, when ne- 
cessity seemed compelling, there were excessive 
grants of authority and an extraordinary concentra- 
tion of power in the Chief Executive. The repeal 
of war-time legislation and the automatic expira- 
tions which attend the peace proclamations have 
put an end to these emergency excesses, but I have 
the wish to go further than that. I want to join you 
in restoring, in the most cordial way, the spirit of 
co-ordination and co-operation, and that mutuality 
of confidence and respect which is necessary in 
representative popular government. ... We saw 
partisan lines utterly obliterated when war imper- 
iled, and our faith in the Republic was riveted anew. 
We ought not to find these partisan lines obstruct- 
ing the speediest solution of the urgent problems of 
peace. .. . Necessarily, legislation is a matter of 
compromise; the full ideal is seldom attained. In 
that meeting of minds necessary to insure results, 
there must and will be accommodations and com- 
promises; but in the estimate of convictions and sin- 
cere purposes the supreme responsibility to national 
interest must not be ignored.” 

There are, perhaps, a score of things—such, for 
instance, as utilization of water-power that has been 
running to waste for centuries, improving soil cul- 
ture, harmonizing racial antagonisms—which are 
unquestionably desirable and are potentially capa- 
ble of returning enormous interest through in- 
creased development; yet if the genii of the fasci- 
nating stories could do all this work in a single 
night, that might possibly not be well, because men 
must change before great changes in outward condi- 
tions can be beneficially used. We must not at- 
tempt to move too swiftly, for haste may retard 
rather than speed world-recovery. We have all been 
so tense and have become so much disturbed from 
the normal that the great need now is of a moral 
and mental disarmament, a spirit of conciliation 
and concord. 

After all is said, the best in the President’s mes- 
sage is its tone, its call and challenge to the best in 
the minds of Congressmen—yes, and in the minds of 
their constituents. The message takes up and car- 
ries along the note of peace and unity which a suf- 
fering and war-weary world has so hailed in the 
great conference. It is a call for a “meeting of 
minds,” and every human being ought to realize and 
remember that welfare and progress are accom: 
plished only by the meeting of minds and the co- 
operation of physical effort, never by growling and 
quarreling. The worst pessimist hardly dares whis- 
per to himself in secret that war is to continue until 
the human race is extinct and the field left bare for 
the Creator to try again. Our duty, and our only 
rescue and safety, are in getting together. 

This is the under-note of a timely and helpful talk 
to Congress; and it might be wished that every Con- 
gressman, in or out of a bloc, would sit down in un- 
disturbed privacy and hear it. It is properly ad- 
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dressed to Congress, because, under our political 
structure form, Congress is “the” Government. The 
Executive is to execute what he is authorized and 
bidden to execute, but Congress alone can and must 
tell him what to do; and back of Congress are the 
people, the great body concerned and the source of 
all power, as well as the objective of all action, wise 
or foolish, united or discordant. 








THE NATION’S FIRST BUDGET. 

A special message submits to Congress the budget 
for the fiscal vear ending with June of 1925. The 
message itself is a half-dozen paragraphs and ocen- 
pies a fraction over one page of octavo print. It 
concludes with four lines of summary figures cov- 
ering all except postal revenues and postal expendi- 
tures paid from those revenues. The estimated ex- 
penditures of the present fiscal year are over 1,570 
millions less than the actual in the last previous 
one, and a further decline of over 462 millions 
brings the total for the next year more than two 
billions ($2,032,285,962) below the actual total in 
the fiscal year 1920-21. That these figures are esti- 
mates is true; yet the changed situation which has 
brought and includes the budget warrants belief 
that they are more than formal and careless guesses. 
We may take them as indicating with reasonable 
certainty what the actual results will be; so we may 
put faith in the newspaper headline that the budget 
saves two billions, as compared with 1920-21. 

Heretofore, says Director Dawes, the business ad- 
ministration of our Government has “labored” (the 
word is well chosen, and the laboring has been un- 
consciously shared by the people who bore the bur- 
den) under difficulties like those of a private cor- 
poration which he imagines for purposes of illustra- 
tion. This imagined corporation had a president 
who gave no attention to its ordinary routine, avoid- 
ing all responsibility for the proper conduct of its 
affairs and neither assumed nor delegated active 
control. Not to be outdone, the administrative vice- 
presidents were allowed to run their several depart- 
ments “without any enforced contact in the discus- 
sion of routine business matters of the corporation 
and as if each separate department was an inde- 
pendent authority in all matters of routine busi- 
ness.” Third, because of the situation: outlined in 
points 1 and 2, “the several departments operated 
with almost an entire lack of co-ordination.” No 
unified system for buying needed material, or sell- 
ing any surplus existed; a department requiring 
material never looked or thought of looking to see 
whether there might be an available surplus in pos- 
session of another, but went out into the open 
market. 

Mr. Dawes adds eight more “difficulties,” which 
must be condensed for the sake of space. The cor- 
poration had not the safety check of being operated 
for profit, and its funds were obtained by “a levy 
upon stockholders, per a Congressional appropria- 
tion collected through taxes.” There was never a 
balance-sheet, or an inventory of material and sup- 
plies, or a statement of current assets, or even a 
known way of getting any. When each department 
was notified of the credit allotted to it, the same 
absence of definiteness caused outlays to overrun 
the credit and produce deficits to be afterwards 
taken care of. Naturally, the “corporation” never 
reconsidered any unwise project taken up by any 
department; each department felt custom-bound to 





spend all it could get and incur obligations for some- 
thing more, and this feeling “of independence of an 
executive control, owing to its complete lack of ex- 
ercise,” became so firmly embedded in the minds 
and the affections of the department heads that con- 
ferences looking towards correction of evils grow- 
ing out of the lack of co-ordination were apparently 
avoided, “lest out of that contact information 
should develop which might stimulate the head of 
the corporation to an invasion of the independent 
control of the departments.” The administrative 
department heads were chosen, as a rule, with less 
reference to their business qualifications “than to 
their qualifications as advisers to the president of 
the corporation along other lines than routine busi- 
ness.” Their tenure was often less than four years, 
so that they had not time to learn and they never 
felt responsibility. The subordinate members of 
departmental organizations “were encouraged to 
state the needs of their particular subdivision of 
their department directly to the agency of the cor- 
poration (Congress), which made the desired levy 
on the stockholders (the public). Finally, the nat- 
ural tendency in making schedules of expenditure 
was “to consider their relation to popular approval, 
whether right or wrong,” thus often putting a pre- 
mium on expenditure instead of on saving. 

This confusing and self-perpetuating bungle has 
an analogue in the disease called locomotor ataxia, 
which takes the two halves of the body away from 
full control by the executive brain above them and 
makes them move without co-ordination and there- 
fore ineffectively. | 

Now there have been established, by executive or- 
ders, a purchasing board, for a unified purchasing 
policy, with a complementary liquidation board for 
disposing of the large surplus material stocks now 
in possession of the Government; enormous losses 
have been incurred by the actions of department of- 
ficers who unintentionally bid against each other in 
buying and by uncorrelated disposals of surplus 
goods left on hand when the war ended. An or- 
ganization of “corps area co-ordinators” has been 
created; the territory of the United States is di- 
vided into nine areas, corresponding to those of the 
nine army corps, the purpose being to locate and 
report surplus accumulated stocks, and to determine 
the field needs of the separate departments and es- 
tablishments. A surveyor-general of real estate is 
to determine the occupying of premises outside the 
District of Columbia by Federal employees, there- 
by cutting off waste through leasing of private prem- 
ises when the Government has in its own buildings 
space that might be used. There is also a motor 
transport agent, to stop the waste arising by abso- 
lutely fixed assignments of motor vehicles to execu- 
tive departments and independent Government es- 
tablishments. The traffic business of the Govern- 
ment has involved heavy overlapping of service and 
duplicating of effort; therefore a Federal Traffic 
Board will aim to reduce the Government transpor- 
tation bill, estimated at approximately 200 millions 
a year; “the savings to be effected through proper 
handling of the Government’s traffic, including re- 
classification, the proper routing of its business, 
and a reduction in number of the various rate groups 
and departmental traffic departments, is difficult 
to compute, but should be very large.” A Federal 
Board of Hospitalization is intended to co-ordinate 
and thereby make more effective a half-dozen instru- 





THE CHRONICLE 


fVou. 118. 





2446 








mentalities whose 1921 appropriations called for 
about 746 millions. These bureaus now engage 47,- 
512 persons, with a salary cost of about 8514 mil- 
lions, and control properties representing hundreds 
of millions; it is necessary that co-ordination and 
method be introduced, to save overlapping of ser- 
vice, over-employment, needless rentals, and many 
other items of waste. Finally, a Federal Specifica- 
tions Board is to “compile and adopt standard speci- 
fications for materials and service and to bring 
specifications into harmony with the best commer- 
cial practice.” 

If we ever hereafter, says Director Dawes, have 
an Executive indifferent to operating Government 
as a business machine the immutable laws of human 
nature will cause independent departments and es- 
tablishments to try to curtail the activities of the 
co-ordinating agencies and then to wipe them out of 
existence. Hence he urges the necessity of safe- 
guarding against this calamity by having the Ex- 
ecutive now protect as fully as possible “by execu- 
tive regulation, by custom and by his authority, the 
co-ordinating agencies recently created by him.” 
Thus, Mr. Dawes evidently hopes, the new system 
will get so established by habit and by the good 
results it produces as to be able to resist the disturb- 
ing effort which we must expect when an “unbust- 
ness-like” President reaches the White House. 

Mr. Dawes deems all this reformation dependent 
upon the President, “and upon his continued as- 
sumption of responsibility as the Government’s busi- 
ness head,” for no laws can change human nature, 
and when the President becomes lax the selfish in- 
terest of subordinates “is inevitably along the lines 
of decentralization and the re-establishment of the 
old condition, with everything running haphazard.” 
Of what is already accomplished he says: 

“These great co-ordinating agencies have already 
effected large savings in Governmental business ad- 
ministration. They have prevented the absurd du- 
plication and competition existing among the de- 
partments and establishments. They have corrected 
the practice by which the supplies and facilities of 
Government have been kept in water-tight depart- 
mental compartments, compelling recourse con- 
stantly to the open markets, notwithstanding the 
Government already had on hand the supplies or 
facilities purchased. They enable the Government 
to transact routine business with the advantages en- 
joyed by private business organizations, and prevent 
its spoliation, made easy by the former ignorance 
and indifference on the part of one department to 
the business status and transactions of another. 
Through their agency, the routine business of the 


Government, for the first time, is being conducted 
along sound business principles.” 


In the foregoing we have sought to take the es- 
sence of a report of 58 octavo pages. In the scope 
and cost of its activities our Government is the 
greatest business in the country, yet it has been run 
in wild ways that would rush any private concern 
to insolvency. Mr. Dawes says the Government’s 
routine business is now, at last, “conducted along 
sound business principles.” It is a happy augury 
to have faced in the right direction and to have 
taken the first step. Whether this will hold—much 
more, whether it will gradually bring a business- 
like treatment of all public policies—depends on 
Congress, and that means that it depends on the 
people. We shall get less costly and more useful 
government, touching our private affairs at fewer 
points and with less disturbance, in the degree that 





we reduce taxes. We shall have those reduced when 
we have learned to “hate” taxation sufficiently and 
make our feeling plain. 











TAXATION AND PEACE. 

At first thought the connection between taxation 
and peace may seem tobe remote. But there is a 
very real and an intimate relation, we may do well 
to consider at this particular time, especially in 
view of the reference to the subject contained in the 
President’s message the present week. And the re- 
lation referred to abides or exists in every country 
of the world, no less than in our own. In a word, 
we cannot as a people extend the full measure of 
our good-will to other peoples while we are irritated 
with our own Government at home. The word “irri- 
tated” we think expresses the feeling of our people 
in relation to the tax bill just passed by the expiring 
Congress. It is not satisfactory. It is not what 
was expected, though the President uses the expres- 
sion “diminished irritations” in connection with 
the measure. It is a makeshift effort, a patchwork 
placed upon an emergency war-taxation, that in 
principle and in content is not justified in time of 
peace. And it expresses, though in a negative way, 
a sectional feeling that has no right to exist. And 
it leaves the business interests, in common with us 
all, in a state of uncertainty; it induces a general 
feeling of distrust approaching despair—a feeling 
ill-fitted to the demands of peace. In view of 
it all the President is to be commended for saying 
that “later on” he will make recommendations for 
“renewed consideration of our tax program.” 

There is thus held out to us the hope that the new 
Congress will exert itself to procure and pass a so- 
called “scientific” tax bill. And we feel it incum- 
bent to urge upon the Congress now assembling this 
duty. We are not enamored of the word scientific, 
as applied, and the President does not use the term. 
The whole need would be covered by a just tax-bill, 
a bill that embodies a systematic procedure, that 
embodies the fundamental principle of collecting 
the revenue necessary to maintain the Government 
from all those who are bound by their citizenship to 
sustain the power that protects them; the rich and 
poor; those who have property (stored-up labor) 
and those who have only labor; those who conduct 
large business enterprises and those who conduct 
small. And, according as the free opportunity pro- 
vided by a Government freely sustained by all men, 
hecomes worth more to some than to others, is of 
larger spread for some than for others, each should 
pay in proportion, and only in a just proportion, for 
the benefits received. And no one escapes some 
benefit from a Government that protects the right 
of initiative, the results of emploved energies, and 
the ownership of these results in the form of wages 
and property. There are some objections to the defi- 
nition here offered—but there is no system of taxa- 
tion that has ever been devised to which there are 
not some objections, and we contemplate none that 
will be entirely just to all citizens under all circum- 
stances. 

It must appear that the simplest system, there- 
fore, is the best one. And proceeding from the foun- 
dation indicated above, we confront a condition. 
But in order to appreciate it, we must first sweep 
away all war-taxation. Having done this, we are 
able to perceive certain important elements of the 
present condition. Whether the income tax shall 
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remain a main element of the new taxation or not 
must be determined in the framing of the new bill. 
As it stands, with a fifty per cent surtax, it is not 
only inequitable, but is a preventive to the rein 
vestment of profits into the going business of the 
country. Getting rid of excess profits is a step 
to be followed by elimination of surtaxes, reducing 
all to justly and evenly laid levies, these levies laid 
so that they reach every man, that every man may 
“do his bit.” If, and it is conceivable, a better prin- 
ciple can be devised than income, which can never 
free itself from the objection that it is a handicap 
on Savings and thrift, a weight upon energy and en- 
terprise, then income should be discarded, at least 
as a leading principle. 

Another “principle” is the tariff-tax. Of this it 
may be said it has been receding from its leading 
place. In fact it has become minor; it is incidental. 
Today, take trade conditions and requirements the 
world over, it is more than ever a means of doubtful 
utility. We read that some effort is being made by 
citizens of some of the smaller States of the new 
Central Europe to establish a free-trade league 
among themselves. They are sorely pressed, even 
starving because of embargoes and reprisals. The 
great question is, to the framers of the new bill, in 
the presence of the universal desire of all peoples 
to extend trade, shall we lay upon our own imports 
and exports the heavy hand that had its origin in 
tribute wrung from peoples (enemies) by force, 
shall we indulge to the full a “principle” that is 
by the very logic of advance falling into disuse, or 
shall we consider it, if at all, as a minor, an inci- 
dental, means of raising revenue? Neither income 
nor tariff as leading factors are sacred, if there ex- 
ists a better, more equitable, more just and simple 
system. , 

We earnestly hope Congress will without delay 
undertake this important work. It will overcome 
much criticism of the bill now a law; (certainly 
the removal of excess profits and transportation 
taxes, as such, is to be commended) and better, it 
will relieve uncertainty and should establish justice 
—giving the people confidence and content, and as 
a consequence, good in itself, remove this question 
from politics in the next campaign. 

Neither our people nor Congress should be wholly 
engrossed in this Conference on the Limitation of 
Armaments. Peace we ali desire. The effort every 
man commends. But domestic questions rightly 
settled, not only put us in a “good humor,” the 
phrase is not lightly used, but in our confidence and 
content thus implied, we let loose the powers of 
energy, we embark upon enterprises of pith and 
moment at home and abroad; and as we trade, pro- 
saic as it sounds, we spread goodwill and cultivate 
as a concomitant—thereof the spirit of peace. And 
we pay our taxes gladly, willingly, conscious of our 
duty to government, and satisfied with its power 
over and for us! 





BEATING TOM-TOMS OF TRADE. 

Here are three propositions in world-trade on 
which we are continually harping until our declara- 
tions have the monotony of the beaten tom-tom: 
war vessels to guard a merchant marine and protect 
the sea-lanes; Governmental agreements on treaties 
or protective laws to overcome seeming advantages 
in natural production, and to equalize exchange 
in the interest of domestic labor and capital; and 
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great combinations for trade fostered by national- 
ism for the purpose of penetrating foreign territor- 
ies. These principles, ideas, proposals, call them 
what you will, are traditional Yet but a glance 
at world-conditions convinces that they now con- 
front re-arranging trade routes; a realignment of 
nations and disordered powers and processes of pro- 
duction; and an excited, eager quest upon the part 
of many peoples, strong and weak, for new fields in 
a new and necessary foreign trade. 

Today, Mr. Stinnes announces in London a tre- 
mendous scheme for the immediate opening up of 
Russia, looking to its ultimate rehabilitation, a 
scheme in which Great Britain, the United States 
and Germany shall join together in the promotion 
of barter by way of coast cities first—a scheme not 
reduced to definite terms as to the how it shall be 
done. But recently Mr. Schwab announced his 
supreme gratification at the proposed reduction 
and limitation of armaments, stating he would glad- 
ly in the interest of peace scrap all the munition 
making parts of his plant, the greatest armor-plate 
and warship building plant in the world—and Mr. 
(iary, speaking for the steel trade, declares it will 
be benefited by the work of the conference in the 
long run. Add to this the evident purposes of the 
Arms Parley to bring if possible the Open Door to 
the Far East, and we have the evidence of three 
great practical movements in the interest of relief 
in the re-establishment of universal trade. And 
it is significant that, in a specifie way, as to control 
and direction, Government, as such, has no definite 
part. 

The thought we wish to suggest, which we put 
in question form, is this: is not the whole world 
by circumstances being forced into a new concep- 
tion of Commerce or Trade? Suppose there were 
no fleets of war, suppose there were no restrictive 
laws in action upon national borders, suppose there 
were no agreements and favored treaties and every 
land was as open to penetration as the sea, would 
the helpful exchange of resources and labor con- 
tinue its adventurous triumph over the earth? There 
is but one answer. And this being so why not dis- 
card the traditional ideas of fostering and protec- 
tion in the same way we are proposing to discard 
the implements of war? Is the cause less worthy 
than the result? And more, why do the powers of 
trade wait and hesitate now in this needful hour 
upon the powers of government—government that 
has no facilities of real aid, can take no actual part, 
and merely assumes to foster and promote and pro- 
tect where only an open opportunity is necessary 
or even demanded? 

We used in some quarters to employ a glittering 
phrase “Trade Follows the Flag” but it is heard 
no more, though sometimes this contradictory state- 
ment is employed. We know now that trade pos- 
sesses its own inherent energy, that its very nature 
is to penetrate and explore and function wherever 
there is the appeal of opportunity and profit. And 
we now know also that governments are empty- 





| handed, and for purposes of profit in exchange, buy 


nothing, sell nothing. After the destruction even 
of war the merchant tonnage of the world is great 
and everywhere straining at its cables to be away 
upon its mission. Yet we still talk in terms of na- 
tionalism and see trade not in its native fulness 
but clothed in its garb of governmental power. The 
result is, beyond question, that foreign trade in 
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every country and continent languishes. Still, the | 
ancient traditions possess us—we would banish the 
means of war—we are slow to remove the chains 
from commerce! 

Now, we may seem to be talking in generalities. 
But that most clearly reveals the point and purpose 
—no specifications are needed. And more, it must 
be evideat that governments in the attempted estab- 
lishment of new national relations dependent upon 
territorial limits, declared spheres of influence, slid- 
ing schedules of protection to self-interests, are 
really retarding the trade of the world—that needs 
only the touchstone of its own power and profit to 
spring into universal action. And as long as trad- 
ers, great corporations, massed capital, must needs 
follow these international agreements they are com- 
pelled to violate one of the indubitable principles 
of all trade—namely secrecy, the development of 
markets first, so that they may be held against all 
comers. At the “Street Fair” the band moves along 
from one “attraction” to another, and the crowd 
follows. But wise business men do not publish the 
names of their customers, outline to rivals their sell- 
ing campaigns, and reveal the localities in which 
they are especially pushing their goods. Yet what 
can combined capital do in foreign trade, that is 
forced to wait upon the trumpeted agreements of 
governments announcing territories and in fact 
terms upon which trade may proceed? And though 
it may sound revolutionary, and really is so, is the 
freedom of trade from governmental restrictions 
any less a component of peace, any more an impos- 
sible dream than freedom from the menace of the 
means to make war? 


The Open Door must come to mean nothing while 


Governments stand as the major-domos of ingress 


and egress. Internationalism in one sense is the 
product of nationalism, in another it is a result of 
the absence of nationalism. But we have in the 
recent rapid evolution of thought reached one con- 
clusion, the power and purpose of local self-govern- 
ment may be full and complete without attempting 
to follow trade—a trade that must be mutual if at 
all—across and beyond national boundaries. As, 
with us, State lines disappear, so may national boun- 
dary lines disappear—and never was the reason, 
opportunity, necessity, greater than now. But the 
drone of the tom-tom continues. Travelers tell us 
this monotonous beat of dull resounding drums sug- 
gests always the silence and mystery of the desert. 
And these continuing old ideas concerning trade 
are no more inspiring to action. But energy is a 
bugle-call, and capital is a rushing chariot, and 
trade is a torch-bearer, when, and only when, it 
follows its own life and being! If government can 
not and does not actually trade must not the owners 


of capital in enterprise depend last, if not first, upon 
themselves ? 








THH POLITICAL OVERTURN IN CANADA. 


Ottawa, Canada, December 9 1921. 

One of the strangest Federal election contests in 
Canada’s history concluded this week with an over- 
throw of the Conservative Government, which had 
held power since the reciprocity contest of 1911. 
The Liberal victors hold 122 out of 235 seats, with 
two opposing groups, Progressives, or Agrarians, 
with 60 seats, and Conservatives with a strength 
of 51 and Labor 2. Triumph came to the Liberals 





through a united Quebec, 65 seats, not a single op- 


ponent of that party in the entire province coming 
within hailing distance of being elected. Quebec’s 
verdict was reached chiefly through the strong pro- 
vincial leadership of Sir Lomer Gouin, former Pre- 
mier of Quebec, and a general desire of the French- 
Canadians to exact vengeance on the Conservative 
Government for enforcing conscription during the 
crucial days of the war. In other provinces Liberal 
gains were recorded, probably because of the vague 
hope of thousands of voters that a change of rulers 
might alter the present economic hardships. 

To the Canadian business man the advent of the 
Liberal Party signifies no disturbance of taxation 
systems, or of the customs tariff. Hon Mackenzie 
King, the Liberal leader, is a protectionist through 
and through. Sir Lomer Gouin, the French-Canadi- 
an leader, is not only a strong protectionist, but a 
bitter opponent of public ownership, and has 
espoused a scheme for upsetting the public owner- 
ship plan as applied to the Canadian National Raul- 
ways. Sir Lomer’s influence in the new Government 
will probably dominate, and it is far from impossi- 
ble that he may be called to the Premiership as the 
price for French-Canadian support. 

As the campaign advanced, political observers 
recognized clearly that the original issues of free 
trade and protection had ceased toe interest the peo- 
ple, and that a pot pourri of suspicions, hopes, per- 
sonal grudges, inclinations for a political change, 
and the discontent that follows unemployment was 
conspiring to make the Conservative chances pro- 
gressively slimmer. The Agrarian movement also 
cut in heavily and withdrew dozens of old Conserva- 
tive rural ridings from Premier Meighen’s support. 
Sixty seats were taken by the Farmer Progressives, 
including several of the larger cities in the prairie 
provinces, but from Montreal eastward to the At- 
lantic few Progressive gains were made, and old 
party allegiances held rigidly. 

To the financial and commercial world concerned 
in Canada’s fiscal policies, the election results may 
be taken with complete equanimity. The new lead- 
er, Mackenzie King, is committed to no policy di- 
verging from traditional lines. 








CANADA AFTER THE WAR. 
Ottawa, Canada, Dec. 9 1921. 

If present tendencies toward recovery in business 
receive no setback, it will probably prove true that 
Canada has suffered less disorganization commer- 
cially than any of the nations engaged in the Great 
War. Recent addresses of Canadian bank presi- 
dents and other financial authorities, who are usual- 
ly quite frank with good news or ill, re-assert and 
emphasize the soundness of Canada’s financial posi- 
tion and the likelihood of it remaining so if precau- 
tions are observed in the expenditure of capital. 

In a recent analysis of the general financial situ- 
ation in Canada, C. A. Bogert, President of the Ca- 
nadian Bankers’ Association, gave comparative data 
of much significance: 

The total assets of the Canadian banks on Sept. 30 
last were $2,802,532,030, a decrease of $337,482,739 
in twelve months. Total deposits were $1,798,071,- 
304, a decrease of $149,409,698. The decrease in no- 
tice deposits, however, was only $6,430,245. “Con- 
sidering the value of the dollar now,” observes Mr. 
Bogert, “as compared with a year ago, the savings 
deposits indicate a much greater surplus of actual 
wealth as represented by the products of labor.” 
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During the fiscal year of the United States, end- 
ing June 30 last, the total resources of the national 
banks of the United States declined from $22,196,- 
000,000 to $19,638,000900. Deposits during the 
same period decreased from $17,155,000,000 to 5$15,- 
142,000,000, so that Canada did not suffer by com- 
parisons with its nearest neighbor, the country 
which geographically and commercially works under 
very similar conditions. Total deposits of the Lon- 
don clearing banks on Aug. 31 were £1,764,000,000, 
a shrinkage of £46,000,000 from Jan. 1. 

Canada’s unfavorable trade balance with the 
United States is now $215,000,000, as compared with 
$406,000,000 a year ago, Mr. Bogert continues. 
“These figures show a marked improvement, which, 
of course, has been at the expense of revenue. The 
increase in our exports to the United States, usual 
at this season of the year, is being greatly affected 
by adverse legislation, although the United States 
will continue to purchase a large quantity of our 
wheat each year for milling purposes, and, in spite 
of the new duty imposed, our cattle could still be 
sold across the line with a fair margin of profit, 
if anything like normal prices could be obtained.” 

Mr. Bogert points out that Canada’s debt to the 
United States, as on June 1 last, from loans then 
outstanding, amounted to no less than $688,000,000, 
made up as follows: 

Dominion of Canada, $125,000.000. 

Provincial and municipal, $225,964,000. 

Railway loans, $176.900,000. 


Industrials, $63,340,000. 
Public utilities, $89,000,000. 


Since June 1 numerous additional Canadian flota- 
tions have taken place in New York. 


Further data confirming the cheerful attitude of 
the President of the Canadian Bankers’ Association 
may be quoted from the official report of the F1- 
nance Department of Canada. The national reve- 
nues for two years, ending September 1921, showed 
a surplus of $133,000,000. For the fiscal year end 
ing September, 1920—Canada’s big importing year 
—the surplus was $67,000,000, and for the fiscal 
year just ended $66,000,000. Life insurance in Can- 
ada has increased from $1,242,000,000 in 1915 to 
$2,363,000,000 in 1921. 








AMERICA’S PERMANENT POLICY AND OUR 
FOREIGN TRADE. 

The attitude we have assumed in the Washington 
Conference and the strenuous debates in Congress 
upon the tariff, taxation and finance, serve to give 
importance to an article by Mr. Francis H. Sisson, 
Vice-Pres. of the Guaranty Trust Company, in the 
latest number of the “Yale Review,” in which cer- 
tain strong positions are taken, supported by vari- 
ous significant facts. 

He is impressed by the conviction that “it is true 
in a very real sense in trade and finance that the 
wisdom of the policies adopted and the action taken 
by this Nation will have a dominant influence upon 
the prosperity of every country during the years 
immediately in the future.” 

He holds that despite the shock of the war, uni- 
versally felt, with the breaking up of the trade and 
the lowering of the morale of the world, the restora- 
tion is taking place more rapidly than many have 
expected. France, for example, for the current year 
has shown a favorable trade balance for the first 
time in years. The Germans are hard at work. The 





nations with surplus resources are manifesting an 
earnest interest in plans for long-term financing; 
Austria is to receive twenty years’ grace to pay her 
obligations; and various American corporations are 
making active efforts to establish credits and start 
trade. There is no good ground for depression, or 
tor doubt as to the possibilities of international 
commerce for the United States. 

Everything points to the vital necessity of ar 
‘arly rehabilitation of Europe. This has become so 
obvious in every relation of our life and thought 
that it is not necessary to labor it; in our com- 
merce and finance, and even in our industries and 
production it is growingly evident. We are carry: 
ing over some 5,000,000 bales of cotton, with simi- 
lar accumulations of coffee, sugar and other staples, 
the sale of which is held up by the depleted ability 
of Europe to purchase. For what Europe needs she 
must pay mainly in what she sells, and her power 
of production is limited by her inability to get raw 
material, capital to run her industries, and trans- 
portation for her products. These all depend chief- 
ly upon restored civil conditions. On the other 
hand, without regard to our future. possibilities of 
successful production in the inventive skill and busi- 
ness initiative of our people, we have at hand in 
fields, forests, mines, oil wells and manufacturing 
industries practically limitless resources. Their 
money value is beyond estimate, but the output of 
our factories annually is valued at forty or fifty bil. 
lion dollars. And we have adequate transportation 
for all we produce. “In 1920 there were 16 classes 
of commodities, of each of which we exported more 
than $100,000,000 in value. These were, in order of 
importance, raw cotton, wheat, coal and coke, auté- 
mobiles, manufactured tobacco, cotton cloths, wheat 
flour, lubricating oil, bacon, lard, illuminating oil, 
copper products, rye, iron and steel sheets and 
plates, leather, gasoline. The total value of these 
sixteen classes was in excess of $4,000,000,000. That 
of cotton alone was $1,136,409,000.” 

To secure a market we must offer every facility 
for reciprocal trade. Every act of the Washington 
Conference that makes for world peace, even the 
good-will that prevails there, bears directly upon 
the question here in hand. Meanwhile it is appar- 
ent that every step we find it possible to take in re- 
moving or reducing tariff restrictions is not only 
a direct opening of the door for the interchange of 
goods both we and the world need, but it will also be 
received as witness to the sincerity of our profes- 
sions of unselfish and friendly regard. 

Domestic problems are pressing. We must pay 
our bills and reduce oppressive taxation as rapidly 
as possible, but when we erect a tariff wall that be 
comes a destruction or greatly reduces the volume 
of the imports, the revenue it yields is small com- 
pared with the evil it works; while also it enforc2s 
the national isolation which to-day all the world so 
justly deprecates and protests in one’s neighbors. 

Foreign credits are essential. Heavy losses have 
been incurred in Cuba; but they are not greater 
than those that have accrued in many connections 
here at home, with probably still others to follow as 
the delayed result of the upheaval occasioned by the 
war. But, after all, they were possibly only such 
as were to be expected in the hurried and somewhat 
extensive launching out of our financial institutions 
in foreign countries when the Federal Reserve Bank- 
ing Law gave the opportunity and the invitation. 
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Warning was given on both sides of the Atlantic, 
and the difficulties were recognized, but times were 
prosperous, and American enterprise is not easily 
daunted. We knew little, and had frequently shown 
that we cared less for other people’s ways of doing 
business. The effect of this had begun to appear 
long before the war precipitated results. 

The inevitable followed. Experience 1s always 
costly. Now we are ready to begin anew. Indeed, 
we discover that we must do so with conditions as 
they are to-day. 

All this we have in mind when we turn to Mr. Sis- 
son’s account of the foreign markets, particularly 
in South America and the Far East. The seventy 
odd millions of people in South America in 1920 
bought 8% of our exports. Racial ties and facilities 
of transportation, combined with large investments 
of European capital and keenly renewed competi- 
tion, have already resulted in marked shrinking of 
trade with the United States. Despite the fact that 
our future market there in some articles, as for ex- 
ample, coal, is secure, and that we have large invest- 
ments in mining, oil wells and meat packing, unless 
we are prepared to make further liberal investment 
of American capital, development of our business, 
in the face of the active competition of Great Britain, 
Belgium, Germany, Italy and Japan, will continue 
relatively small. 

In the Far East, India is to be considered as in 
the main a special market for British manufactures, 
but local industry has taken of late a new start, and 
a few American articles have gained considerable 
sale. Japan is energetically pushing her trade in 
China and the Pacific; but while political conditions 


are so unsettled, we can ourselves probably do lit- 
tle; we must wait for the co-operation of other in- 
terested nations, which the Conference seems to be 


in a fair way to secure. In 1920 we bought from 
Asia goods to the value of $1,283,801,000, and we 
sold to the value of $772,000,000, or 9% of our total 
exports. We have a fairly strong competitive posi- 
tion in Africa, Australia, and elsewhere, and shall 
probably hold hereafter a fair volume of trade in 
certain commodities. 

We recognize that in all these countries conditions 
differ greatly ; methods of business are often widely 
diverse from our own, are rooted in long habit, and, 
so far as foreign trade exists, are often well estab- 
lished in settled lines, where their ways are well 
understood and where in return mutual confidence 
has grown up. These it will be difficult to uproot. 
Familiarizing oneself thoroughly with these condi- 
tions, coupled with a scrupulous integrity in every 
transaction, is essential to the establishing of new 
and permanent business intercourse. 

Back of all is the prompt restoration of Europe 
as the prime necessity. The duty of our aiding to 
bring that about in every possible way by forward- 
ing any plan that is economically sound and which 
promises help to those that need it is now so obvious 
that the appeal is strong. All the world is practi- 
cally in one boat, and the seas are rough. 

The need of looking beyond self-interest is grow- 
ingly felt, and the Washington Conference is sue- 
cessfully turning it in the directions where help is 
most needed. Once boldly and unselfishly exempli- 
fied, as we can happily say this duty already is, its 
efficacy in hastening the longed-for peace and pros- 
perity can be anticipated. The passions of war die 
slowly, but no individual and certainly no nation, 





can successfully nurse suspicion and antagonism 
in the face of persistent good-will and unselfish 
co-operation. 

There will be debate, and more or less of distrust 
and opposition; schemes wise and foolish will from 
time to time be suggested; but real progress is now 
assured. 

Others may say “In America lies the hope of the 
world,” and we may hear it to-day without boasting 
and without protest. We are finding our way to do 
our providential part and are making it clear. The 
Administration has spoken for the people; we shall 
uot turn back. 


in 








RAILROAD GROSS AND NET EARNINGS FOR 
OCTOBER. 

The October returns of the gross and net earnings of 
United States railroads reveal the same characteris- 
tics as the figures for the month preceding. On the 
one hand there is a prodigious falling off in the gross 
revenues, reflecting the depression in trade and the 
resulting shrinkage in the volume of traffic, and on the 
other hand there is a reduction in expenses overtop- 
ping the loss in gross receipts, this cutting down of 
expenses indicating the efforts made to eliminate 
every item of outlay that could possibly be spared or 
deferred during the period of extreme pressure through 
which the carriers are at present passing. The falling 
off in the gross earnings aggregates no less than 
$105 922 430, or 16.54%, as compared with the cor- 
responding month last year, and this has been met 
by a curtailment of the expenditures in the sum of 
$128 453,510, or 24.47%, leaving, therefore, an in- 
crease in the net earnings (before the deduction of 
taxes) in amount of $22,531,080, or 19.49%, as will 
be seen by the following: 


Month of October— 

(200 Roads)— 1921. 
Miles of road_____-_-- 235,228 
Gross earnings._._.._.._-.--- $534,332 833 
Operating expenses__...__ -- 396 404,193 


@ Net earnings._......-----.- $137,928 ,640 


Inc. (+) or 
Dec. (—). % 
+542 0.23 
—$105,.922,430 16.54 
—128,453,510 24.47 


+ $22,531,080 19.49 


1920. 
234,686 
$640 ,255,263 
524,857,703 


$115,397.560 





Possibly consolation will be derived from the cir- 
cumstance that though the loss in gross earnings is 
of huge extent, it is, nevertheless, not so extra- 
ordinarily heavy as for the month preceding. In Sep- 
tember the shrinkage in the gross revenues was 
$120,753,579, or 19.55%, whereas now for October 
the loss is no more than $105,922,430, or 16.54%. 
But it would appear that this somewhat lighter dimin- 
ution in the gross revenues does not carry the signifi- 
cance that it might ordinarily possess, inasmuch as 
traffic movements were hastened by the threats of a 
strike of the railway employees to begin about the 
lst of November, but which strike was, as is well 
known, averted at the last moment. A statement 
coming from the Association of Railway Executives 
at Washington under date of Dec. 7, makes allusion 
to this fact and points out that October is normally 
the heaviest traffic month of the year and should 
show the best net operating income. Due, however, 
to the threat referred to, of a railroad strike at the 
end of October, the traffic for the second half of the 
month was far beyond normal. The statement then 
adds: “The average peak of traffic each year comes 
about Oct. 10, and the week ending Oct. 15 should 
show the largest car loadings of the year. This 
October, however, the largest car loading was shown 
the week ending Oct. 22, and the week ending 
Oct. 29, indicating that an abnormal volume of 
freight was put upon the rails in anticipation of a 
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istic. gf A wk ‘ae this ional: was aaoend. 
car loadings fell off more than 122,000 in a single 
week and have since been declining at a rate which 
would indicate that the traffic for November would 
hardly be 80% of that for October.”’ 

As to the continued large reduction in the expenses, 
it necessarily follows that with traffic on a greatly 
reduced scale the cost of rendering this smaller volume 
of transportation service would also be smaller, 
though not necessarily in the same proportion. 
In addition the carriers had the advantage of the 12% 
reduction in the wages of railroad employees, which 
has been in effect since July 1 under the authoriza- 
tion of the Railroad Labor Board. But these cir- 
cumstances alone, important though they be, would 
not, in and by themselves, be sufficient to account 
for the prodigious savings in expenses which our 
compilations disclose. The truth is, in their dire 
necessity the carriers have cut expenses to the bone 
in every direction. Outlays on maintenance account 
have been reduced to the lowest basis consistent with 
safety. 

It is pointed out in the statement already referred 
to that during the first ten months of this year the 
railroads expended $1,708,670,458 for maintenance 
of way, structures and equipment, compared with 
$2,181,562,408 during the corresponding ten months 
of last year, a reduction of $472,991,950, or 21.7%. 
During the same period there was a reduction in 
expenses other than maintenance of only 13.4%. 
For October by itse:f the carriers spent $184,480,060 
for maintenance purposes, compared with $230,920, 
680 in the month of 1920, though it would seem fair 
to assume that maintenance expenses at this time 
last year were much heavier than ordinarily, due to 
the fact that the roads had been kept in poor repair 
during the period of Government control, making it 
necessary to incur extra heavy outlays at that time 
in order to restore track and equipment to proper 
condition. 

Apart from this, however, expenses had been in- 
creasing heavily for a number of successive years, 
owing to repeated advances in wages and the rising 
costs of operations generally. So much was this the 
case that even the big advances In railroad rates— 
passenger and freight—did not suffice to absorb the 
constant additions to the expenses. The experi- 
ence in that respect of the carriers in October last 
year furnishes a capital illustration of the truth of 
this remark. The roads had then just been favored 
with a new advance in rates, calculated to add 
$125,000,000 a month to their gross earnings, and 
accordingly our tabulations then showed an _ in- 
crease in gross earnings in amount of $130,570,938, 
or 25.94%; but unfortunately, $115,634,417 of this 
was consumed by augmented expenses, leaving only 
$14,936,521 gain in the net earnings, or 14.49%. 
We remarked at the time that there was nothing to 
boast of in such results, and unfortunately the growth 
in the expenses assumed added significance in view 
of the huge antecedent rise in operating costs. 
Thus in October 1919 our tables showed $18,942,496 
increase in gross, accompanied by $21,136,161 in- 
crease in expenses, leaving actually $2,193,665 loss in 
net. In October 1918, owing to the first great ad- 
vance in passenger and freight rates made by the 
Director-General of Railroads under Government 
control, gross earnings registered a gain in the large 
amount of $106,956,817, or 28.30%. but expenses 
moved up in still more striking fashion, increasing 
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no less than $122. 450, 404, or * 47 97% —involving a 
shrinkage in net, therefore, in October of that year, of 
$15,493,587, or 12.63°%. In October 1917 the sit- 
uation was much the same. The gross at that time 
increased $43,937 ,332, but expenses ran up in amount 
of $50,267,176, leaving net smaller by $6,329,844. 
Carrying our comparisons of the figures further 
back, we find that even in 1916 and prior years rising 
operating expenses were a feature in railroad affairs. 
For October 1916 the comparisons were fairly good, 
our compilations then having recorded $35,050,786 
gain in gross earnings, or 11.28%, and $11,798,124 
gain in net, or 9.91%. In October of the year pre- 
ceding (1915) we had a better exhibit than the average 
as regards both gross and net, the addition to the 
gross having been $37,087,941, or 13.57%, and the 
addition to the net $30,079,562, or 33.70%. These 
gains, though, at that time represented in consider- 
able part recovery of previous losses, the totals of 
earnings having shown decreases in gross and net 
alike in both the two preceding years. Thus for 
October 1914 our compilations registered $28,740,- 
856 decrease in gross, or 9.64%, and $8,014,020 de- 
crease in net, or 8.388%, while in October 1913 our 
table showed a shrinkage in the gross of $1,281,011 
and in the net of $13,110,853, or 11.85%. In the fol- 
lowing we furnish a summary of the October com- 
parisons of gross and net for each year back to 1906. 
For 1910, 1909 and 1908 we use the Inter-State 
Commerce totals, but for the preceding years we 
give the results just as registered by our own tables 
each year—a portion of the railroad mileage of the 
country having been unrepresented in the totals in 
those days because of the refusal at that time of some 
of the roads to report monthly figures for publication. 

















Gross Earnings. | Nat Earnings. 


Year. 





Increase or 
Decrease. 


Year 


Year Year 
| Preceding. 


Given. | Preceding. 


Increase or 
Decrease. 


Given. 





Oct, 
1906 - 
1907 - 
1908 - 
1909 - 
1910 - 


| 
| Year 
| 


& $ $ s 
143, 336, 728 128,494,525 + 14,842,203 51,685,226) 46,826,357 
154,309,199 141,032,238 + 13,276,961 46,983,606 50,847,903) —3,864,297 ° 
232,230,451 250 426,583 —-18,196,132 88,534,455 83,358,002) +5,176,453 
261,117,144! '232, 556,223 + 28,560,921 104,163,774 88,803,236) + 15,360,538 
263,464,605 260,821,546 +2,643,059 93,612,224 104,101,228|—10,489, 
1911 ~ 260,482,221/259,111,859| +1,370,362 93,836,492 91,725,725) + 2,110,767 
1912 . 293,738,091 258,473,408 + 35,264,683 108,046,804 93,224,776 + 14,822,028 
1913 - 299,195,006 |300.476,017; —1,281,011, 97,700,506 110,811,359 —13,110,853 
1914 _|269,325,262/298,066,118 —28,740,856| 87,660,694; 95,674,714| —8,014,020 
1915 _|311,179,375| 274,091 ,434| + 37,087,941 119,324,551 89,244,989) + 30,079,562 
1916 -|345,790,899/310,740,113| + 35,050,786 130,861,148 119,063,024) + 11,798,124 
1917 ~|389,017,309|345,079,977| + 43,937,332 125,244,540 131,574,384| —6,329,844 
1918 _|484,824,750/377 ,867 933) + 106956 817 107,088,318 122,581 ,905|— 15,493 ,587 
1919 _|508,023,854/ 489,081,358! + 18,942,496 104,003,198 106,196,863) —2,193,665 
1920 .|633,852,568| 503,281 630. + 130570 938 117,998,825 103, 062,304) + 14,936,521 
1921 _|53 ,332,833 640,255,263 — 10522430 137,928,640 115,397,560 + 22,531,080 


$ 
+ 4,858,869 














Note.—In 1906 the number of roads included for the month of October was 91° 
in 1907, 88; in 1908, the returns were based on 231,721 miles; in 1909 on 238,955 
miles; in 1910 on 241,214 miles; in 1911 on 236,291 miles; in 1912 on 237,217 miles 
in 1913 on 243,690 miles; in 1914 on 244,917 miles; in 1915 on 248,072 miles; in 1916 
on 246,683 miles; in 1917 on 247,048 miles; in 1918 on 230,184 miles; in 1919 on 
233,192 miles; in 1920, 231,429 miles; in 1921, 235,228 miles. 


As far as the separate roads are concerned, losses 
in gross earnings, attended by savings in expenses, 
are as much of a feature here as in the case of the 
general totals. Only a very few minor roads are 
able to show any increase in gross earnings, decreases 
being the rule and for very large amounts in most 
cases. Contrariwise, and due to the tremendous 
effort made to cut down expenses, the great majority 
of the roads are able to register increases in the net 
earnings in face of the great shrinkage in the gross 
receipts. Very many of these gains in net, too, ale 
for large amounts. And yet there is, nevertheless, 
a considerable body of roads obliged to show losses 
in net, including some prominent roads. The Penn- 
sylvania RR., with $18,360,360 decrease in gross, 
reports $2,514,517 increase in the net. This relates 
to the lines directly operated, both east and west of 
Pittsburgh and Erie. For the entire Pennsylvania 
System, including all roads owned and controlled, 
the result is a decrease in gross of $18,974,395, at- 
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tended by : an increase in net of $1, 562, 205. 
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‘The 


New York Central has not done as well as this, 
though having nevertheless heavily cut down its 


expenses. 


to the Central itself. 


and controlled roads, 
the Cleveland Cincinnati Chicago & St. 
the whole going to form the New 
a loss for the month of $17,629,043 
In the 


System, we get 


It shows $10,026,393 
with $123,442 decrease in net. 


in the gross and of $3,151,455 in the net. 
following we show all changes for the separate roads 
for amounts In excess of $100,000, whether increases 
or decreases, and in both gross and net: 


PRINCIPAL 


Chicago Junction__.._--. 


Long Island_. 


Northwestern Pacific__-- 


Representing 3 poaee) 


in our compilation - 


Pennsylvania RR (2)_..$18.360, 


New York Central_____- 
Baltimore & Ohio____-_- 
Chicago & Northwestern 
Southern Pacific (8) 
Pittsburgh & Lake 
on tna say & Reading- 


ake & Ohio____- 
San ie Mlilw & St Paul_- 
Atch Top & Santa Fe (3). 
Norfolk & Western___ _- 
Michigan Central____-- 
Southern Railway- 
Chicago Bur! & Quincy - 
Cleve Cine Chic & St en 
St Louis San Fran Fam 
Lehigh Valley . -- 
N YNH & Hartford_. 
Duluth Missabe & North 
RE ee 
Missouri Kan & Tex (2)- 


Erie. 


Boston & Maine. 
Delaware Lack & West_. 
Eigin Joliet & Eastern_- 
Buffalo Roch & Pittsb_- 
Great Northern... _--. 
Missouri Pacific... 
Duluth & Iron Range-_-_- 
Northern Pacific... _- 
Internat & Great North— 
Atlantic Coast Line_--—-- 
Missouri Kansas & ‘Texas 
Bessemer & Lake Erie_-_- 
Minn St Paul & 8 8 M_- 
Texas & Pacific 
Central RR of N J__---- 
Chic Rock Is] & Pac (2)_ 
Union Pacific (3) -- 
Western Maryland__-._- 
Illinois Central - 

Colorado Southern (2)_- “ 
Wabash Railway-_---.-- 
Mo Kan & Texas of Tex. 
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Louis, 
York Central 


decrease in gross 
These figures 
Including the 


refer 


various auxiliary 
like the Michigan Central, 


&e., 





CHANGES IN GROSS EARNINGS IN OCTOBER. 
Increase. | Decrease, 
$ 127.671! Grand Trunk Western. $535.749 

116, 42% Union RR of Penn__-_-_-~- “532.000 
109,320 Chicago & East Illinois. 531.942 
| Wheeling & Lake Erie- 531,205 
‘El Paso & Southwestern. 497.187 
2353 .418 | Louisville & Nashville__-— 4&8 ORO 
Decrease.| Hocking Valley._.----- 476.177 
50 Seaboard Air Line... .-- 455.949 
Fe & 8h, ll re 451,043 
5.969.443 | Western Pacific. 424.679 
3.316.643 | Cine New Orl & Tex Pac 390.587 
2.935.237 | Kansas City Southern. 380.534 
2 653.384)! West Jersey & Se ashore. 373,991 
2 624,354 Toledo & Ohio Central. 363.359 
9 477.974 St Louis Southwest'n (2) 340.906 
2. 409,121 New Orl Tex & Mex (3) 350.049 
2.213.128 Maine Central-_-- 311.187 
2.130.023 Nashv Chatt & St Louis. 299 432 
2.092.768 Pere Marquette .___.__- 297 .654 
2.980.440 Chic St Paul Minn & Om 288 .947 
1.925.738 Dul South Shore & Atlan IRD 245 
1.820.768 Lake Erie & Western. ___ 271.865 
1.764.307 Denver & Rio Grande_-_- 266.782 
1.575.288 | Indiana Harbor Belt... 214.028 
1.521.416 Chic Indianap & Louisv. 242.042 
1.506.514 Delaware & Hudson. _-_~. 228 .310 
1,448,537 Central of Georgia... __- 222,929 
1.417.834 | Missouri & North Arkan 219,364 
1.382.121 Atlanta Birm & Atlantic_ 187 .694 
1.287.770 San Ant & Aransas Pass_ 181.609 
1.177.132 Monongahela C a 176,989 
1.156.117 Georgia Railwayv_.___- 176.434 
1.006,037|N Y Phila & Norfolk _- 161.816 
1.005.793 Ati antic & St Lawrence. 156.787 
1.001.934 Chicago & Alton______~- 154,124 
1,000.713 Alabama Great Southern 149.039 
986.517 Florida & East Coast__- 144,788 
969.186 Richm Fred & Potomac. 140,666 
&39.888 Central RR of New Eng- 137.736 
835.664 Toledo St Louis & West_ 128.285 
815.702 St Louis Mer Bdge & Ter 121,444 
802.573 Grand Rapids of Indiana 118,755 
72.165 Buffalo & Susquehanna- 118.020 
751.722 Lake Superior & Ishpem- 107,115 
740.440 | N Y Susgq & Western__-_- 103.575 
733.490| Montour Railway_____- 102.712 
703.730 Los Angeles & Salt Lake-_ 102,145 
rth 564 
», 165 Representing 110 roads 
607. 9.46 | in our compilation_ $106,094 .193 


Note.—All the figures in the above are on the basis of the returns filed 


with the Inter-State Commerce Commission. 


Where, however, 


these 


returns do not show the total for any system, we have combined the separate 
roads so as to make the results conform as nearly as possible to those given 
in the statements furnished by the companies themselves 


a This is the result for the Pennsylvania RR. 


( (including the former 


Pennsylvania Company) and the Pittsburgh Cincinnati C hicago & St .Louis 
combined, the Pennsylvania RR. reporting $16,.351.688 decrease and the 


Pittsburgh Cincinnati Chicago & St. Louis $2,008,762 decrease. 
entire Pennsylvania System, 


result is 


For the 


including all roads owned and controlled, the 


a decrease in gross of $18,974,395. 


b These figures cover merely the operations of the New York Central 


itself. 


Including the various auxiliary and controlled roads, 
Michigan Central, the ‘‘ Big Four,"’ &c., 


York Central System, the result is a loss of $17 629,043. 


PRINCIPAL CHANGES IN haa EARNINGS IN OCTOBER. 
Increa 
Atch Top & 8S Fe (3)-_-.-$ 2,956, 706 | Minn St Paul & 8S 8S M_. 


Sopee vente RR (2) 
a a le el a 
de ALE Pacific (8)... - 
N Y NH & Hartford__- 
Northern ya ee ace 
Boston & Maine____-_--- 
Louisville & esaas- 
Great Northern... _---- 
Southern Railway___--- 
Missouri Pacific. ....-.- 
hicago RI & Pac (2)-_- 
hic Milw & St Paul... 
Illinois Central... .--- 
mango © + = eney ~~ 
Norfolk & Western .-_-.- 
Union Deettio’t (ay. lia 
Wabash Railwa 
Nashv Chatt & St Louis- 
Delaware & Hudson_-_-.. 
Baltimore & Ohio. _.---- 
Chicago & Alton... ..-- 
Central of Georgia_.__-- 
Pere Marquette___.--.-- 
St Louis San Fran (3)--- 
St Louis South West (2)- 
Mobile & O 
Sf” as 
Delaware Lack & West... 
Ohicago Junction_....-- 
Central RR of N J_.---- 
Mo Kan & Texas of Tex. 
Hockin 
Texas 
N Y Chi 
Michi ape 
Det Tol & Shore Line... 
Yazoo & Miss Valiey..-- 
Central Vermont._.----. 
eee, S & mast | Lilinois_— 
Chic & 
Alabama a \ ee "eae 
Yet Grd Haven & Milw. 
Minneapolis & St Louis-- 
‘Northwestern Pacific... 
Internat Ry of Maine... 


OO 





je}: 
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a This is the result for the Pennsylvania RR. 


Chesapeake & Ohio 
~Dulut 


Pittsb & West Vir 
Internat & Great 
.. PRES ow 
Chicago & Northwestern 
65 Philadelphia & Reading_ 
Lehigh 


2.514.517 | Indiana Harbor Belt___- 
2.054.613 Belt Ry of Chicago-._-- 


Norfolk Southern... -- 


Mo Kan & Texas (2)__-_- 


Spoxane Port] & Seattle. 
heeling & Lake Erie-__- 
Balt & Ohio, Chic Term. 
Chic St Paul Minn & Om 
Bangor & Aroostook~.- 


Representing 76 road 


like the 
the whole going to form theNew 


Increase. 





in our compilation..$33, 756,543 


Pittsburgh & Lake Erie. 


§ Cleve Cinc Chic & St L- 


Duluth Missabe & North 
& Iron Range_-- 
Buffalo Roch & Pittsb_- 
Bessemer & Lake Erie_.-. 
Elgin Joliet & Eastern -_- 
nia_. 
orth. 


| REE ie 


295. 775| Denver & Rio Grande__- 
292,501 !Grand Trunk Western_- 


289,039, 
gat 861 | 


394 1 Baa | 
223.916 | Missouri Kansas & Texas 


217,929, 


6 | Union RR of Penn 


4] 





E] Paso & Southwestern_ 

Atlantic Coast Line... — 
New Or! Tex & Mex (3)- 
Cinc New Or] & Tex Pac 


Toledo & Ohio Central__ 
San Ant & Aransas Pass. 
Dul South Shore & Atl. 
Kansas hae Southern .. - 
New York Central 
Western Pacific 


Representing 20 road 





in our compilation..$11. 080 ,043 


(including the former 


Pennsylvania Company) and the Pittsburch Cincinnati Yo & St. Louis 


combined, the Pennsylvania 


Pittsburgh Cincinnati Chicago & St. Louis 


RR. 


reporting 








TF .917,1 increase and the 
97,4 404 increase. 


For the 
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entire ‘Pennsylvania System, including bn roads ewned and controlled, the 
result is an increase in net of $1,562,205. 

These figures merely cover the o| @-ations of the New York opr 
itself. Including the various auxiliary and controlled roads, 
Michigan Central, the ‘‘ Big Four,’’ &c., the result is a loss of $3, isin 455. 

When the roads are arranged in groups or geo- 
graphical divisions, according to their location, the 
same features are again emphasized, namely the very 
heavy losses in the gross earnings and the quite gen- 
eral gains in the net as a consequence of the rigid 
curtailment of the expenses. In the case of the gross 
every one of the groups shows diminished totals. 
On the other hand, in the case of the net every group 
with one single exception records improved results. 
The exception is the group of Middle Western roads. 
Our summary by groups is as follows: 


SUMMARY BY GROUPS. 
Gross Earnings 

















Section or Group— 1921. 1920. Ime. (+) or Dec. (—). 
October— 2 * % 
Group 1 (9 roads), New England .. 22, 48. 017 25 974 371 —3 556.354 13.69 
Group 2 (36 roads), East & Middle. 146 ,946.928 190.676.6111 —43,709.683 22.92 
Group 3 (30 roads), Middle West... 53,555,487 67,509 281 —13,.953,894 20.67 
Groups 4 & 5 (34 roads), Southern. 67.519.346 78 .803.842 —11.284,496 14.32 
Groups 6 & 7 (29 roads), Northwest.122.546.7239 139,945,621 —17,398,.882 12.43 
Groups 8 & 9 (49 roads), Southwest. 88,4 5.939 101.378,838 —12,882.899 12.73 
Group 10 (12 roads), Pacific Coast. 32,830,377 35.966,599 -—3,136,222 8.72 

. fs ff aoe ore 534 ,.332.833 640,255,263 -105,922,430 16.54 





Net Earnings 











—~—M tleage—— 1921. 1920. inc. yt or Dec.(—) 

October — 1921. 1920. gs $ % 
I i 7,406 7,406 4,688,182 1,161.103 +3,! 37. 079 303.77 
ee 30.744 30.781 31,052.958 26.272.005 +4,780,953 18.19 
SSE a 18.740 18,710 11.948.102 13,747,864 —1,799,762 13.09 
Groupe 4 & 5___.__. 39.050 39.007 15.838.655 11,641,500 +4,197,155 36.05 
Groups 6 & 7... . _.- 67.316 66,792 36.210.002 31,814.985 +4,395.017 13.81 
Groups 8 & 9._____- 55.264 55.264 26.317,.645 20,050,591 +6.267.054 31.10 
ee 16.708 16,726 11.873.086 10,709,512 + 1,163,584 10.87 
, ) Se 235,228 234.686 137,928,640 115,397,560+ 22,531,080 19.49 


NOTE.—Group I. includes all of the New England States. 

Group I1. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo, also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 

Group 111. includes all of Ohio and Indiana, all of Michigan except the northern 


peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh. 


Groups IV. and V. combined include the Southern States south of the Obio and 
east of the Mississippi River. 

Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and IIlinols, all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City, also all of Montana, Wyoming 
and Nebraska, together with Colorado nortb of a line parallel to the &tate line 
passing through Denver. 

Groups Vill. and 1X. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City, Colorado soutb of 
Denver, the whole of Texas and the bulk of Louisiana, and tbat portion of New 
Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paseo. 

Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona, and the western part of New Mexico. 


Western roads on the whole fared better than those 
in the eastern half of the country. The reason is 
found in the absence in the West of the great manu- 
turing industries which are such a feature in the 
East and in which business depression has been 
especially pronounced. Western roads in October 
also had the further advantage of a larger grain 
movement. Wheat receipts were no larger, taking 
the West as a whole, but the corn movement was very 
much heavier. For the five weeks ending Oct. 29 
the wheat receipts at the Western primary markets 
were only 49,837,000 bushels, as against 50,267,000 
bushels in the corresponding five weeks of 1920, but 
the corn receipts reached 41,429,000 bushels, against 
20,688,000 bushels. Adding oats, barley and rye, 
the receipts of the whole five cereals for the five weeks 
the present year aggregated 120,997,000 bushels, 
in comparison with 103,505,000 bushels for the five 
weeks of 1920. The details are as follows: 

WESTERN FLOUR AND GRAIN RECEIPTS. 

















Five wks. Flour. Wheat. Corn. Oats. Barley Rye. 
yatta (bdis.) (bush.) (dush.) (bush .) (bush) (bush .) 
‘Atcago— 
1921.... 1,171,000 2,294,000 25,547.000 6,605,000 644,000 150,000 
1920.... 698,000 1,874,000 13,063,000 7,665,000 952,000 548,000 
M tiwaukee— 
1921.... 169,000 635,000 3,661,000 3,037,000 1,135,000 162,000 
1920.._.. 114,000 372,000 932,000 1,449,000 891,000 ,000 
Si. Louts— 
1921.... 686,000 4,310,000 2,668.000 2,860,000 143,000 70,000 
1920.... 395,000 4,341,000 1,519,000 2,606,000 161,000 36,000 
Toledo— 
Ries". inal 635,000 256.000 FO ee ee 
CERCA 1,171,000 167,000 ne . . duadinne ”  edbeen 
Detroti— 
le 202.000 190.000 iia 
RS aes 174,000 142,000 IS ee eae 
Peorta— 
1921.... 295,000 139,000 1,932,000 1,388,000 31,000 23,000 
PRs --- 204,000 171,000 1,213,000 670,000 294,000 12,000 
ul 
|, attained 10,376,000 1,515,000 574,000 1,352,000* 1,930,000 
- ae 10,569,000 4,000 890,000 1,089,000. 2,849,000 
Linnea polte— as * = we 
(i 18 346 000 1,337,000 5,508,000 680,000 + 538,000 
te aE RA: 18,515,000 628,000 4,312,000 2 ,000 686,000 
Kansas Cttiy— 
pe ee 9,109,000 1,026,000 RRR ee ee ee Ce 
iat’ imiattaiieales ‘ J 403, en neaee TN iin 
Omaha Indtana P on cel 
= REGED 2.791.000 3.297.000 2.550.000 ...... 9g RE 
dian | qumnealle 5,471,000 2,717,000 3,120.000 ...... elie 
Total of Al-— & 
1921_... 2,321,000 49,837,000 41.429.000 23,873,000 3,985,000 2,878,000 
1920.... 1,411,000 650,267,000 20,688 000 22,363,000 5,670,000 4,517,000 
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Jan.ito Flour. Wheat. 
Oct. 29— 


(bdis .) (bush.) 
Chicago— 


1921_... 9,092,000 43,532.000 
1920.... 7,015,000 25,608,000 


Milwaukee— 
1921___. 1,254,000 19,838,000 
1920.... 610,000 3,117,000 


St. Louis— 
1921__._. 4,450,000 
1920_... 3,619,000 


Toledo— 
RR aR 
190... 
Detrott— 
a 
ae 
Peorta— 
1921_._. 2,105,000 
1920___. 2,167,000 
Duluth— 
al 
=e 
Minneapolis— 
=a 
Kansas C 
ree 1,000 92,047,000 
1920... - 4,000 55,181,000 
Omaha and Indiana polis— 
1921 31,897,000 
28,657,000 


Barley. 
(bush.) 


6 678,000 
8,502,000 


Corn. 
(bush.) 


154,951,000 
74,710,000 


Rye. 
(bush.) 


3,636,000 
5.305,000 


Oais. 

(Dush.) 
74,378,000 
66,990,000 


22,123.000 
12,872,000 


16,624,000 
20,455,000 


7,910,000 
6,587 ,000 


3,067,000 
3,949,000 


49 298,000 
28,530,000 


23,078,000 
23,859,000 


23,575,000 
26,492,000 


634,000 
680,000 


4,927,000 
3,816,000 


2,662,000 ,166,000 


5 
1,746,000 4,079,000 
2 


1,507,000 
943,000 


1,258,000 


0 
,501,000 
1,197,000 3 


2,355,000 


1,835,000 
3,271,000 


13,628,000 
18,289,000 


8,760,000 
11,432,000 


402,000 
888,000 860,000 
43 ,767 .000 
30,396,000 


5,719,000 
7,000 


6,232,000 
2,652,000 


3,975,000 
2,624,000 


8,522,000 
16,448,000 


90,608 ,000 
88,069,000 


11,782,000 
6,765,000 


24,885,000 
18,225,000 


8,161,000 
11,558,000 


4,466 ,000 
6,253,000 


12,888,000 
10,087,000 


6,154,000 
6,564,000 


50,000 
48,000 


31,914,000 
35,023,000 


20,219,000 
26,548,000 


1920... 


Total of AN— 
1921____ 16,997,000 379,256,000 280,003,000 188,494,000 27,938,000 20,392,000 
1920___.13,415,000 267,588,000 184,565,000 185,792,000 30,887,000 33,185,000 








The Western live stock movement also seems to 
have been larger than a year ago. At Chicago the 
deliveries in October 1921 comprised 23,190 carloads, 
as against 20,388 carloads in October 1920, and at 
Kansas City they were 14,677 cars, against 11,517 
cars, though, on the other hand, at Omaha the re- 
ceipts were only 8,985 carloads against 9,713. 

In the South the roads had the advantage of a 
somewhat larger cotton movement. The shipments 
overland were 254,574 bales, against 94,322 bales 
in October 1920; 170,398 bales in October 1919; 
232,623 bales in 1918 and 306,991 bales in 1917. 
At the Southern outports the receipts in October 
1921 were 1,098,830 bales, as against 962,140 bales 
in October 1920 and 984,477 bales in 1919, as will 
be seen by the table we now subjoin: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN OCTOBER AND FROM 
JAN. 1 TO OCT. 31 1921, 1920 AND 1919. 





Since January 1. 
1921. | 1920. | 1919. | 192k, | 1920. | 1919. 


505,789 527,187 334.332 2,486,934 1,732,822 1,550,007 
82,543 85,167 27,330 462,291 372.185 165,346 
214,795 164,508 152,161 1,120,723 1,004,638 1,113,499 
24,830) 8,322 22,572 116,879, 101,911; 109,646 
2,906 357 = 7,625 18,214 18,863 19,717 
147,964 107,612 258,697, 670,829, 688,528 1,016,193 
7,405, 5,200 24,800 13,609, 73,254 176,030 
15,018) 13,257 66.269, 90,484) 284,869 198,850 
21,552, 23,310 26,878 96,381, 72,444) 133,430 
75,834 27,050 63,467| 278,830, 183,446; 266,398 
140 170 346 1,512 3,497, 2,160 


1,098,830 962,140 984,477 5,346,586) 4,536,457 4.748.276 


October. | 
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Current Events and Discussions 
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INTERNATIONAL COMMITTEE 
BANKERS ON MEXICO. 

Thomas W. Lamont of J. P. Morgan & Co. this week made 
public the following regarding changes in the International 
Committee of Bankers on Mexico: 


OF 


Cable dispatches to the American Section of the International Committee 
of Bankers on Mexico received to-day, announce that G. Griolet, Presi- 
dent of the Banque de Paris et des Pays Bas, has been elected Chairman 
of the French Section of the International Committee, to succeed Mr. Andre 
Honnorat, who has retired. 

Paul Cretenier, a member of the Commission for the Protection of French 
Holders of Mexican Securities, has been added as a memper of the French 
Section. 

As now constituted, there are twelve members in the American Section 
and six each in the British and French Sections of the International Com- 
mittee, in addition to which Belgium, Switzerland and Hulland each have 
a representative on the Committee. 





$10,000,000 MILAN LOAN PROPOSED BY SOCIALISTS 


DISAPPROVED BY ITALIAN PREMIER. PEs 
Rome (Italy) press dispatches under date of Nov. 30 said: 
Premier Bonomi has refused to approve a loan of $10,000,000 proposed by 
the Socialist Administration of the City of Milan with American banking 
interests. His reasons for withholding approval were that the city was 
not in a position to undertake such an operation, and also that it was not 
customary for Italian cities to enter into contracts with foreign bankers. 
The Sovialists claim the loan was needed to undertake public work as a 


means of alleviating unemployment, and are threatening to call a strike in 
protest. 








EXTERNAL GOLD LOAN BONDS OF FRENCH REPUBLIC 
DUE 1941 LISTED ON NEW YORK STOCK 
EXCHANGE. 

The $100,000,000 20-year external gold loan 714% bonds 
of the Government of the French Republic, offered in this 
city last May by J. P. Morgan & Co., have been admitted 
to the New York Stock Exchange list. The offering was 
noted in our issue of May 28, page 2247. From the circular 
of the Committee on Stock List of the New York Stock 


Exchange Nov. 23 we take the following: 
The bonds were authorized under the French Finance Law of Sept. 29 
1917, Article 22 of which reads as follows: 


‘“‘Le Gouvernement est authorise a emettre aux Etats-Unis, au mieux des 
enterets du Tresor, des obligations dont la duree ne pourra pas depasser 
rente annees et qui seront exemptes de tous impots presents et futurs.”’ 


A translation of the above follows: 


_ “The Government is authorized to issue in the United States, to the best 
interests of the Treasury, obligations the life of which is not to exceed 
thirty years, and which shall be exempt from all taxes, present or future.”’ 


Description. 

The bonds are dated June 1 1921 and mature June 11941. Interest on 
the bonds is payable at the rate of 74% per annum on June 1 and Dee. 1. 
Principal and interest are payable in New York in United States gold coin 
of the standard of weight and fineness existing on June 1 1921, without 
deduction for any taxes imposed by the French Republic or by any taxing 
authority thereof or therein. 

The bonds are in coupon form, registerable as to principal only, and are 
in denominations of $1,000, $500 and $100, interchangeable as to denomi- 
nations. 

Sinking Fund. 

Article II of the loan contract, dated May 21 1921, between the Govern- 
ment of the French Republc and J. P. Morgan & Co. (referred to in said 
contract as ‘‘bankers’’), under which contract these bonds were issued, 
refers to the sinking fund, and reads as follows: 


‘Section 1. So long as any of the bonds shail be outstanding, the obligor 
will pay in the City of New York to the bankers, the following sums in 
United States gold coin of or equal to the present standard of weight and 
fineness, viz.: On July 1 1921, and on the first of each and every month 
thereafter, untiland including June 1 1926, the sum of not less than $750,000 
provided, hmrever, that the obligor shall not be oblirated to pay into the 
sinking fund more than an amount which when added to any moneys in 
the sinking fund on the date when any such sinking fund payment shall be 
due, will aggregate $750,000; and prvees further, that in case at any time 
the moneys in the sinking fund shall be in excess of $750,000, the obligor 
shall be entitled to withdraw from the sinking fund the amount in excess 
of $750,000. Any and all such payments shall constitute a sinking fund 
to be held and applied as in this article provided. 

‘*All moneys received and held by the bankers for the sinking fund shall 
be applied by them from time to time to the purchase of bonds at the best 
price obtainable, not exceeding the price of 100% and accrued interest, in 
any usual manner to be determined by them, either at public or private 
sale, or by inviting, by advertisement at the cost and expense to the obligor, 
tenders of bonds for sale to the sinking fund within said limit as to price 
all as in their discretion the bankers shall deem most advantageous to the 
obligor. All bonds purchased by the bankers with sinking fund moneys 
shall be cancetled by the bankers and be delivered to the obligor, and no 
bonds of this loan shall be issued in lieu thereof. 

‘Section 2. In case the obligor shall fail to make any sinking fund pay- 
ment as herein provided when and as the same shall become payable, and 
any such default shall have continued for the period of thirty days, the 
holder of any bonds shall have the right, at any time while such default 
shall be subsisting, to declare to be forthwith due and payable by the obligor 
the principal sum of the bond and the interest accrued on the date of such 
declaration; and thereupon such sums shall become and be forthwith due 
and payable by the obligor, and the obligor covenants to pay the same upon 
presentation of the bond for such purpose at the place of payment of the 
»onds in the City of New York. Such deciaration may be made by any 
bondholder by such presentation, at such place of payment, of the bond held 
by such holder, bearing all unmat coupons, together with a writing 
setting forth such declaration.’’ 


The following are authorized to sign the bonds for the French Govern- 
ment: Adrien Lacroix, Gaston Tisne, Henri Guenet, R. Drouin, Pierre 
Moracchini, P. E. Bibily and the bonds are countersigned by the Guar- 
anty Trust Co. of New York. 

3oth principal and interest of the bonds are payable at the office of 
J. P. Morgan & Co. 

The bonds are exchangeable as to denomination, transferable and regis- 
terable at the Guaranty Trust Co. of New York, 140 Broadway, New 
York City. 

The closing of the subscriptions to the loan was referred 
to in these columns July 23, page 345. 
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STATEMENT IN EXPLANATION OF AIMS OF 
CHINESE CONSORTIUM. 

Inaccurate statements, which have become current rela- 
tive to the Chinese Consortium, have prompted the issuance 
by the American Group of the International Consortium of 
a review explaining the organization and its aims. This re- 
view, which was issued at the offices of J. P. Morgan & Co., 
and made public Dec. 5, gives the following summary of 
Consortium principles: 

A Summary of Consortium Principles. 

To sum up, therefore: 

1. The Consortium was organized not primarily as an enterprise for 
profit, but as a measure of co-operation with and support for, the larger 
policies of benefit for China, as proposed by the various Governments. 

2. The Consortium desires no monopoly of enterprise in China, and in 
fact declines to consider any loans except such as the federal or provincial 
governments may require for constructive purposes. 

3. The Consortium seeks no financial control. If it is to offer Chinese 
securities to investors, it desires only that proper machinery be provided 
for safeguarding the security and the expenditure of any loan proceeds. 

4. The Consortium would welcome such developments in China as would 
enable that country to secure wholly from domestic bankers and investors 
the funds that it so sorely requires for the building up of its means of 
communication, and for the construction of such other public works as 
will serve to prevent the disastrous floods, droughts and famines with which 
China has been from time to time afflicted. 

5. The members of the Consortium have, as stated, a great faith in the 
capacity and character of the Chinese people. They have firm belief in 
the future of that people. Having had brought to their attention by their 
respective Governments the grave international dangers that might be in- 
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curred from a continuance of the old conditions in China, the several na- 
tional groups have lent themselves to the plans of their respective Govern- 
ments in the sincere desire to serve the Chinese people and to contribute 
to more stable economic and financial conditions in the Far East. 

6. The national groups composing the Constortium continue to be of the 
opinion that the interests of the Chinese people can, in existing circum- 
stances, best be served by the co-operative action of such banking groups, 
representing the investment interests of their respective countries ; and the 
groups are ready to do their utmost to carry out the original idea of such 
co-operative effort. Nevertheless, having as stated been organized origi- 
nally at the instance of the several Governments, the Consortium would, of 
course, upon notice from such Governments that its services were no longer 
required, be prepared to arrange for immediate dissolution, thus avoiding 
further outlays and continuing heavy responsibility. 

Preceding the presentation of this summary, the review 
furnished by the American Group said: 

So many inaccurate statements have of late been made in regard to the 
aims and attitude of the International Consortium organized for the as- 
sistance of China that, in view of the important discussions regarding 
China, now taking place at Washington, the American Group of the Con- 
sortium considers the present time appropriate to make a brief review of 
the situation. 

The new Consortium was initiated by the Department of State when in 
June 1918 it requested J. P. Morgan & Co., Kuhn, Loeb & Co., National 
City Bank, Chase National Bank and Guaranty Trust Company, all of 
New York, Lee, Higginson & Co., of Boston, and Continental & Commer- 
cial Trust & Savings Bank, of Chicago, to lend their good offices to the 
formation of an American banking group, to be made up of banking houses 
and institutions throughout the country, in order to aid in a plan which 
the Department had in mind for international co-operation in the assistance 
of China; the then Secretary of State explaining to the foregoing in a 
letter dated July 9 1918, that 

“This war has brought the countries of Great Britain, France, Ja- 
pan, the United States and some others into a state of harmony and 
helpfulness, and, has supplanted an intense spirit of competition by a 
spirit of mutuality and co-operation in matters relating to their in- 
terests abroad.’’ 


A Species of Public Service. 


The firms and institutions to which this request was preferred acceded 
to it, and thereupon was organized the American banking group to mem- 
bership in which were invited, with the approval of the Department of 
State, 37 of the leading banks and banking houses throughout the country. 
To all those invited to become members of the Group it was made clear 
that the enterprise was of the character of a public service, entered upon 
at the request of the Government to the end of assisting to maintain the 
Government’s traditional policy of the “Open Door’ for China; further 
of attempting to substitute (for the international competition that at one 
time, by reason of the struggle for concessions, threatened the integrity 
of China), the principle of international co-operation in the development 
of great public enterprises in China, such as the construction of railways, 
canals and highways, and the reform of China’s currency, the defects of 
which constituted a grave hindrance to the proper and natural expansion 
of her trade, domestic as well as foreign. It was clearly understood that 
the Consortium, if and when formed, should not concern itself with bank- 
ing or with industrial and commercial enterprises, but only with such 
larger economic developments as have just been mentioned—the firm es- 
tablishment of which would render China a safer and more stable field for 
private and individual initiative. 

Following the successful formation of the American Group the Depart- 
ment of State proposed to the Governments of Great Britain, France and 
Japan that they should encourage in their respective countries the forma- 
tion of similar groups; all such groups, if and when formed, to constitute 
the International Consortium, to pool for the common benefit such conces- 
sions, if any, as the individual members might hold in China, and to work 
together as a free and ful] partnership for the larger ends in question. 

The final organization of the Consortium was somewhat delayed in order 
to clarify the situation created by the fact that the Japanese banking 
group, at the instance of its Government, proposed certain reservations as 
to the operation of the Consortium in the Chinese Provinces of Manchuria 
and Mongolia. These reservations having been withdrawn early in 1920, 
during the course of a visit made to Japan and China by Thomas W. La- 
mont of the American Group, a meeting of all the international delegates 


was held in New York City and on Oct. 15 1920, the International Con- 
sortium was finally organized. 


(o-operation of Chinese Bankers Welcome. 


One of the first acts of the Consortium was to go on record as welcom- 
ing the formation of a local Chinese banking group that might act in 
co-operation with the Consortium. The formation of such a group which 
took place some months ago has been viewed with the greatest satisfac- 
tion by the Consortium. The Consortium also suggested over a year ago 
that loan operations might be facilitated by the issuance of so-called silver 
bonds in China and gold bonds in the other investment markets. 

Upon its organization the Consortium laid down the principle, that should 
China decide to invite its assistance, it would be prepared to make loans to 
the Government of China, federal or provincial, only for constructive pur- 
poses. The Consortium sought in this way to lend its support to those 
elements in China that were resisting efforts made to obtain, in return 
for valuable national concessions, large loans for quasi-military or admin- 
istrative purposes, the proceeds being expended apparently without per- 
manent benefit to the Chinese as a whole. ; 

The Consortium also adopted the principle that, in the case of anv loans 
that it might grant to the Government of China, some machinery must 
be established by which assurance could be had that the proceeds of the 
loans were expended for the purposes for which they were intended. Ex- 
perience having shown that the proceeds of certain former loans made to 
the Chinese Government for specific purposes of improvement had been ex- 
pended in unproductive ways, the members of the Consortium—though hav- 
ing great faith in the fundamental integrity of the Chinese people—felt 
that they could not offer Chinese Government securities to the investment 
communities of their several countries unless they could give assurance that 
the loan proceeds would be expended properly by the Chinese Government. 


Avoidance of Financial Control. 


Beyond the assertion of this principle the Consortium has not gone, and 
the statement, not infrequently made, that the Consortium seeks the finan- 
cial control of China is entirely without foundation. On the contrary, it 
seeks to avoid any possible responsibility beyond that of being properly 
assured that, in any loan operation that it may undertake, it is rightfully 
discharging its double responsibility: first, that towards the Chinese peo- 
ple of providing funds only for constructive purposes; second, that towards 





the investment communities of making certain that any loans made by 
them to China shall be properly safeguarded. 

Another statement, not infrequently made, that the Consortium is seek- 
ing to force a loan upon China is exactly contrary to the fact. The Oon- 
sortium has never even offered a loan to China, and China’s friends should 
understand that no loan to China can or will be made by the Consortium 
except at the expressed desire of the Chinese Government. 

Again the totally erroneous idea seems to have gained credence in cer- 
tain tuarters that the banking groups have themselves the means to make 
loans in China. On the contrary, the bankers are entirely dependent upon 
the disposition of their respective investment communities. Any condi- 
tions therefore that the banking groups may lay down as precedent to any 
particular loan operation cannot properly be described as either harsh or 
lenient. They are based solely on the manifest necessity of arranging the 
loan issue upon lines that will lead investors to regard it as a sound and 
attractive security and to buy it. 

The American Group, in order to try to assist the Chinese Government 
to meet its nearby American maturities of Nov. 1 and Dec. 1 of this 
year, several weeks ago outlined the best plan of refunding those maturities 
which it could devise. The other national groups of the Consortium had 


no interest in the plan which, in any event, the Chinese Government did 
not see its way clear to accept. 





GERMANY’S EFFORTS TO SECURE LOAN FROM BANK 
OF ENGLAND—REPARATIONS CONVERSATIONS. 


Reports regarding overtures on the part of Germany to 
secure a loan of £50,000,000 or £25,000,000 from the Bank 
of England, as well as continued statements as to the pro- 
posals for a moratorium for Germany, have figured in the 
papers the current week. As to the former, Associated 
Press advices from London, Dec. 2, said: 

The former German Minister of Reconstruction, Herr Rathenanu, is 
negotiating with Sir Robert Horne, Chancellor of the Exchequer, and with 
officials of the Bank of England for a loan of £50,000,000 to Germany, it 
was learned on high authority here to-day. It was undertsood Herr 
Rathenau would receive a definite answer to-day, which a hich official 
s2id would probably be in the negative. 

In well-informed quarters here the increase in the value of the mark was 
regarded as due merely to reports of Herr Rathenau’s visit here, following 
closiy upon that of Hugo Stinnes, German industrial magnate, which gave 
ground for the assumption that Herr Stinnes, who was reported to have 
come to “plough the ground,’ had left with some assurances that Herr 
Rathenau’s mission would succeed. 

The informant of the Associated Press pointed out that it was probable 
the German saw in this move a means of disposing of large amounts of Ger- 
man marks on the rising market, thereby acquiring gold with which to meet 
the January and February reparations installments. 

Although it had been agreed that Germany’s payment of 1,000,000,000 
gold marks last August was to be divided between Belgium and England, 
France took advantage, it was said here, of the clause in that agreement, 
after payment had been made, to object to the division between Belgium 
and England, on the grounds that the expenses of maintenance of the armies 
of occupation should first be defrayed. As a unanimous agreement was 
necessary to the actual handing over of the funds to the individual Govern- 
ments, France, it was asserted, thus balked over the actual distribution, 
and as a result the money is now in escrow. 

It was learned to-day that Lord Curzon, the Foreign Secretary, a few 
days ago made this the basis of a note to France intimating that the British 
Government desired to dispose of the matter. 

The allocation of these funds and an agreement with regard to the ap- 
portionment of the January and February reparations installments will be 
among the topics to be discussed by Prime Minister Lloyd George and Pre- 
mier Briand at a meeting of Allied Premiers, which it is believed will be 
arranged within a short time. This subject, it is further declared, may 
result in the convening of the Allied Supreme Council at an early date 
for arriving at a settlement of this point between the Governments con- 
cerned, or for the ratification of such an agreement if one should be reached 
in the meantime. 

On the 8th inst., in stating that Prime Miinster Lloyd 
George had, with the signing of the treaty in behalf of Ire- 
land, turned his attention to the question of German repara- 
tions, the London press dispatches on the question of repara- 
tions and the reported loan, said: 

During the day M. Loucheur conferred with Sir Robert llorne. Chancellor 
of the Exchequer; Sir John Bradbury, joint permanent Secretary of the 
Treasury, and other Treasury officials. It was understood that he ex- 
plained the French point of view concerning the recent Loucheur-Rathenau 
agreement signed at Wiesbaden under which Germany is to make repara- 
tions in kind to the French Government over a period of years. 

It was said to-day that M. Loucheur expects to confer with Herr Rathe- 
nau, tormer German Minister of Reconstruction, who also is in London, 
befre returning to France. Beyond the statement that conferences were 
being held British Treasury officials to-day declined to discuss the pro- 
ceedings. 

While the Bank of England persistently turns a deaf ear to inquiries con- 
cerning the recently reported German application for a loan of £25,000 ,000 in 
England to tide her over the January reparations installment, the manager 
of a big international financial house to-day told the Associated Press frankly 
he disbelieved there was any foundation to the recent statement about such 
a loan, which, he said, emanated from Berlin. 

“It would require considerable audacity to place before the British public 
a loan of that size at the present time,” said this official. ‘*What security 
have the Germans to offer for such a loan except that we should take over, 
for instance, their seaports to be administered along lines similar to those 
regarding Chinese customs. There is not so much superflouus cash in 
this country as to warrant such a proposal. The Germans had better 
try their luck in the United States, where most of the world’s gold is.”’ 


The mission of Mr. Loucheur, of France, to London, was 
the subject of a Paris dispatch Dec. 7, as follows: 


Accompanied by several French financial experts, Louis Loucheur, 
Minister of Liberated Regions, left Paris this evening for London, where 
he will confer with Sir Robert S. Horne, Chancellor of the Exchequer, 
with regard to the reparations payments due by Germany in January 
and February. 

It is understood the British Government desires to explain the purpose 
of all the negotiations which recently have been going on in London with 
Dr. Walter Rathenau, former German Minister of Reconstruction, and 
other Germans, and also to discuss with M. Loucheur a general outline 
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of the reparations policy which British financial experts believe to be 
necessary . 

Among those who are accompanying M. Loucheur is Pierre Cheysson, 
financial adviser to the French Government. 








PROPOSAL TO USE REICHSBANK GOLD AS SECURITY 
FOR LOAN. 

From the Associated Press advices from Berlin, Dec. 8, 
we take the following: 

Germany's ability to float a foreign loan is dependent in a large measure 
on the results of the Washington conference, in the opinion of Dr. Kurt 
Sorge, President of the National League of German Industrialists. Dr. 
Sorge to-day expressed the belief that English money sources would not 
be available to Germany until after the disarmament parleys had reached 
a decisive stage. 

Addressing a meeting in Dresden Dr. Sorge said the Government already 
had collected 270,000,000 gold marks toward the January reparations 
payment, and he advocated paying the remainder of the amount due from 
the Reichsbank gold reserve in order to prevent France from resorting to 
the sanctions of the Versailles Treaty. 

Official quarters in Berlin decline to admit the correctness of the estimate 
of Dr. Sorge as to the amount already collected for the reparations account, 
or the advisability of raiding the Reichsbank’s gold reserve to meet the in- 
debtedness of the Allies. The plan that has been proposed of placing the 
Reichsbank's gold reserve at the disposal of English bankers as security for 
a loan is receiving support in influential financial, and industrial quarters, 
where the belief is expressed that this procedure would be preferable to the 
endless currency inflation inevitable under the present system of forced buy- 
ing of foreign exchange in the open market. 

The Reichsbank’'s present gold reserve is less than 1,000,000,000 marks. 
A further reduction, to half that amount, would not have any appreciable 
effect on currency devaluation in the opinion of some of the financial experts 
These experts believe an unlimited output of paper money would produce a 
greater slump in the mark than a reduction in the gold reserve. 

They say that if the Bank of England, or a British syndicate, is inclined to 
loan Germany a large sum. Germany probably would consent to the transfer 


of the national gold fund to Cologne where, under English surveillance, it 
would be used as security. 





REPARATIONS COMMISSION CALLS UPON GERMANY 
TO MAKE PROVISION FOR REPARATIONS 
INSTALLMENTS, 


A telegram urgently requesting “‘the German Government 
to give its full attention to the steps necessary to insure 
payment ‘‘of the reparations installments due Jan. 15 and 
Feb. 15, was sent to Chancellor Wirth at Berlin by the 
Reparations Commission at Paris on Dec. 2, according to 
a copyright cablegram from the latter city to the New York 
‘““Times,’’ which gives the text of the same as follows: 


The Reparation Commission reminds the German Government of the 
oral declarations which it made to the Chancellor in the course of its visit 
to Berlin and which may be summarized as follows: 

1. The Reparation Commission having taken cognizance of the labors 
of the Committee on Guarantees and having heard the explanations offered 
by the German Chancellor and by his representatives as to the measures 
which the German Covernment has adopted or proposes to adopt with a 
view to assuring the payment of the installments due on the 15th of January 
and the 15th of February next urgently requests the German Government 
to give its full attention to the steps immediately necessary to insure 
payment of the said installments on their due dates. 

The German Government will thus avoid grave consequences which 
would necessarily result for Germany from the non-payment of the install- 
ments on their due dates. 

The Reparation Commission strongly urges the German Government 
to make every possible effort to obtain the necessary amount of foreign 
exchange either from their own nationals who notoriously have such foreign 
exchange at their disposal or from foreign lenders. 

2. The Reparation Commission is persuaded that the difficulties en- 
countered by the German Government—difficulties which are closely 
connected with the recent fall in mark exchange—are of a financial rather 
than of an economic character. They are in great measure due to the fact 
that the German Government has failed to take timely steps to balance the 
budget, with the result that public expenditure has, in ever increasing 
proportion, been met by means of credits created in favor of the Govern- 
ment by the Reichsbank and the consequential expansion of the fiduciary 
note issue. 

The Reparation Commission urges the German Government to take 
without delay all necessary steps to restore the financial situation. ta 


It is stated that the telegram carried the signatures of 
Louis Dubois, the French representative, who is President 
of the Commission, and Sir John Bradbury, the British 
representative. The “Times” advices also said: 


The purpose of the note is to recall to the German Government that the 
delay which was granted for finding foreign credits with which to meet 
payments expired yesterday, Dec. 1. By that date Chancellor Wirth had 
promised to inform the Reparation Commission of the success or otherwise 
of negotiations with German financiers through whom he hoped to borrow 
sufficient money to meet his engagements. The date is not a fixed one, 
as time still remains for Germany to make her payments, bui in not having 
informed the Commission by Dec. 1 of the success or failure of his attempt 
the Chancellor has technically defaulted. 

When sums paid in kind are deducted the two payments which Germany 
has to make on Jan. 15 and Feb. 15 are 400,000,000 gold marks and 240,- 
000,000. 

France Draws Up Terms for Delay. 


The French Government, with its financial experts and representatives 
on the Reparation Commission, it is stated here to-day, has itself studied 
and almost completed a financial program which will meet the difficulties 
which have arisen in the reparations question as a result of the collapse of 
the mark. Wherein this program differs from that outlined by Sir John 
Bradbury and in cables to the New York ‘‘Times’ of the past few days, 
it is difficult, however, to discover. So far as is known, the program 
appears to be rather one for safeguarding French interests in case the de- 
cision becomes imperative to grant a delay in payment to Germany. 

These safeguards correspond closely with the conditions outlined in this 
e venipg’s ‘““‘Temps” as probably acceptable to all Germany's debtors and 





at the same time conforming to the terms of the Treaty and the powers 
of the Reparation Commission. ‘These conditions are: 

1. No delay can be accorded to Germany except at her request, and if 
she furnishes the necessary justification. 

2. The delay must not have the effect of diminishing the actual] value 
of the German debt. 

3. The delay can apply only to payments in cash and must not affect 
Payments in kind even if these should exceed the value due to any one 
creditor country. 

[This clause would enable France, if she wished to overdraw her share, 
52% of the reparations in any given period without having to pay to the 
other Allies the cash value of the surplus.] 

4. An accord ought to be made between the Allies and Germany that the 
decisions to be taken by the Commission on Reparations under Article 234 
of the Treaty can be taken only unanimously. 

5. A delay must not be granted unless certain engagements are taken 
to improve the German financial situation, and it ought to be revoked 
if these engagements are not observed. [The engagements suggested in 
the ‘‘Temps” are that paper emissions of the Reichsbank and other German 
banks should be controlled by an Allied or neutral advisor charged with 
their reduction; fixation of maximum annual expenditures by Germany 
with suppression of subventions to private undertakings; fixation of the 
annual minimum fiscal revenue with the obligation to establish or increase 
taxes.] 

6. At the same time as a delay is granted, Germany must be given a loan 
which wili be in part allocated to making good the adjourned payments. 

These six conditions, it will be seen, would entirely ensure the German 
debt to France being paid even if a delay was granted on cash payments. 








CHANCELLOR WIRTH SAYSGERMANY’S ABILITY TO 
PAY IS DEPENDENT ON OUTSIDE FINANCIAL 
AID. 

Chancellor Wirth, of Germany, addressing newspapers on 
the 4th inst., reiterated Germany’s willingness to fulfil her 
obligations, but said that her ability rested not with the 
German Government, but ‘‘with finaneiers not resident in 
Germany.” His remarks, es reported in Associated Press 
dispatches from Berlin, follow: 

Chancellor Wirth, addressing the newspapers to-day, said it would be 
delightful *“‘to turn their eyes across the Atlantic and also across the Channel, 
where the discussion of great problems was in progress,’’ but he would for- 
bear touching many of the problems near their hearts. He reiterated, 
however, Germany’s willingness to fulfill her obligations, adding: 

“Is there anybody in the world who thinks it possible to squeeze dry like a 
lemon a people like the Germans? I know not how our late adversaries 
contemplate continuing their policy in the coming year. We will in the 
next few days carry out our sincere intentions by supplying materials os 
far as credit on the basis of such materials is possible and their delivery 
economically possible. But the decision whether there are in the world 
financiers who are ready to put their money into the reparations pot— 
a pot without a bottom—rests not with the German Government, not even 
purely with German industry, and finance, but with financiers not resident 
in Germany. 

‘‘We must therefore, await developments during the coming week with 
patience. Whether the results will enable us to tide over January and 
February lies not with us; ties rather in the question whether, everywhere 
where economy is the subject of thought, the isolation of Eastern Europe, 
the economic prostration of Austria and Hungary and the succession States 
and the collapse of the economic life, particularls the waning purchasing 
power, of sixty million Germans, are recognized as a world danger. 

“The greatest political energy must now be applied to the prompt dis- 
posal of the taxation laws, and to that end certain compromises wiii be se- 
sential. It is clear to me that, without distinctly visible sacrifice of prop- 
erty, the clearing up of the domestic political situation and the passing of 
these laws are impossible. Everybody should remember that it is not the 
wrecking of these laws that will help the German people, but the firm, 
clear will so to balance the home budget that nobody in the world will be 
able to doubt our good will and energy to put our house in order ” 








PROPOSAL THAT THREE YEARS’ DELAY BE GRANTED 
GERMANY TO MEET REPARATIONS PAY MENT. 
Information to the effect that Germany will probably get 

a three years’ delay in her cash indemnity payment was said 

to have been received by the Associated Press from ‘‘the most 

reliable source.”’ its advices from Paris, Dec. 5, in stating 
this, having added: 


Negotiations are now going on between the reparations officials of France 
and Great Britain, and the responsible officials of both countries virtually 
agree that Germany must be given a breathing spell. All that remains 
to be done is to work out a scheme acceptable to both countries. 

The suggestion of a three-year moratorium has been abandoned at the 
earnest solicitation of France. The French representatives explained that 
the word moratorium was especially offensive to the French people in con- 
nection with the indemnity, inasmuch as it was understood as meaning 
complete suspension of payments of all kinds. 

The greatest progress has been made in the last few days in bringing the 
French and British viewpoints together. The result of this pgroess has 
been the decision to give Germany a chance to regain a normal status. 

The reparations holiday cannot be used by Germany as a means of evading 
all future payments of indemnity. French officials explain that it is being 
considered so that Germany will better be able at the end of two or three 
years to fulfill her reparation obligations, and she must then be prepared to 
pay in full ‘‘a reasonable indemnity.’ 

The whole problem will be formally placed before the Reparations Com- 
mission when the German reply to the last reparations note is received, 
probably at the end of this week. In the meantime the officials are work- 
ing hard to reach a common plan of action. Numerous suggestions are 
under consideration. One which is receiving considerable French support 
involves a written guarantee by Germany that: 

(1) The budget will be balanced. 

(2) No capital shall be exported to foreign countries. 

(3) There shall be no policy of retaining capital in foreign countries. 

(4) The raising of a loan, a portion of which is to go to the Reparations 
Commission. 


(5) Continuation and probable increase during the period of delay of 
payments in kind. 
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Such a plan would set up an Allied control commission in Berlin to super- 
vise budgetary reforms and have broad powers to effect other financial 
changes. 

lt is declared that there are no longer any insurmountable difficulties 
between the two countries on the reparations policy. Officials representing 
France in Germany, who are in a position to know the real facts, under- 
stand that Germany cannot meet the payments beyond those scheduled for 
January and February next. As to these, France is not greatly concerned, 
for, it is asserted, under the Allied agreement France is not to receive 
one cent of cash involved in these installments. 

The Associated Press is further informed that the Supreme Council 
probably will consider the new situation created at a meeting to be held 
within five or six weeks, when France probably will make a forma] demand 
for a new distribution of the first billion of the indemnity paid last August. 

This will be based on the argument that France consented to its division 
between Great Britain and Belgium in the belief that Germany would make 
further payments. Now that there Js little likelihood of payments for three 
years after February, France feels that she should have part of the only 
cash payment reccived from Germany. 

Reparation observers believe that French public opinion will accept the 
new policy with respect to reparation, and profess to see in it a means of 
depriving Germany of aJl arguments against the payment of the indemnity. 








GERMAN COMMISSION TO DEAL WITH CREDITS. 


An Associated Press cablegram from Berlin, Dec. 4, said: 

Chancellor Wirth has appointed a Oommission for dealing with the 
question of credits. Its deliberations, which will be under the guidance 
of the Chancellor, behind closed doors, will concern direct dealings with 
foreign security brokers for the purpose of obtaining credits abroad to 
enable Germany to meet her obligations to the Allies. 





GERMAN BANK IN DIFFICULTIES. 

Special radio advices to the “Journal of Commerce” from 
Berlin, Dee. 7, said: | 

The Pfaelzische Bank of Ludwigschafen, is in difficulties owing to enorm- 
ous losses suffered on recent operations in the foreign exchange market. 
The losses sustained by the Munich branch alone are estimated at 300,000,- 
000 marks. 

The Deutsche Bank and the Rheinische Creditbank, being financially 
interested in the Pfaelzische Bank, will render assistance to the latter and 
wind up its affairs. It is stated that the bank's creditors Will be fully | 
satisfied. 

The Pfaelzische Bank, while not in the very first rank of German financial 
institutions, was well to the fore, having no fewer than fifty six branches 


in South Germany. Its capital was 75,000,000 marks with reserves totaling 
13,000,000 marks. 


FEDERAL RESERVE BOARD ON GERMAN 
REPARATIONS. 
The following, which gives the most comprehensive 
account we have yet seen regarding the status of the German 


reparations payments, is taken from the December number 
of the ‘‘Federal Reserve Bulletin”: 


German Reparations. 


With the spectacular drop in the value of the German mark since the 
Aug. 31 payment on reparations, the question how Germany is to meet the 
terms of the reparations agreement has again been brought very much to 
the fore. This drop in the value of the mark is to a large extent the outcome 
of the inflation policy of the German Government, and the inflation policy 
in turn is due, in part at least, to the terms of the reparations agreement. 
The leading provisions of the May agreement may be summarized as follows:* 

(1) Germany agreed to pay annually to the Allies 2,000,000,00C0 gold 
marks, plus a sum equivalent to 26% of the value of German exports. It 
was agreed that these sums were to be paid in two series of quarterly install- 
ments—i. e., 500,000,000 gold marks on each of the four dates, Jan. 15, 
April 15, July 15 and Oct. 15, and the export payments on Feb. 15, May 15, 
Aug. 15 and Nov. 15. The reparations agreement does not state for how 
many years these payments must be made, since this depends upon the 
size of the export trade. 

(2) These payments are to provide redemption for bonds to be delivered 
by Germany to the Allies to the amount of 132,000,000,000 gold marks. 
Bonds to the value of 12,000,000,000 gold marks were delivered on July 1 
1921, while the bonds for the other 120,000,000,000 gold marks were to be 
delivered on Nov. 1. So far none of these bonds have been issued to the 
public, but if they are issued Germany will be responsible for the payment 
of 6% interest on the outstanding bonds, 5% of which will go to holders 
of the bonds and 1% to the provision of a sinking fund. 

Cash payments under the terms of this agreement began with the pay- 
ment of 1,000,000 ,000 gold marks to the Allies by Germany on May 31 1921. 
Only 150,000,000 gold marks, however, of the total billion were paid to 
the Commission in gold, 840,000,000 gold marks being in the form of three- 
months’ Treasury bills indorsed by the Reichsbank and some of the leading 
commercial banks, and 10,000,000 gold marks were held in Germany at 
the disposal of the Commission. Practically all of the cash payment was 
made in New York. On Aug. 31 the 840,000,000 gold marks three-mounths’ 
Treasury bills fell due. Although by that time Germany had mobilized 
cash balances in New York to this amount, the operation had had a very 
serious effect upon the foreign value of the mark, which declined from 
$0.0155 on May 2 at New York to $0.0116 on Aug. 31. 

Prior to the signing of the May agreement payments had been made 
on reparations to the extent of something like 4,500,000,000 gold marks. 
Only 93,000,000 gold marks of this total had been paid in cash, the rest 
being payments in kind. Adding the billion gold marks paid in specie 
under the terms of the London agreement, we have a total of something 
over 5,500,000,000 gold marks as having been paid on reparations, not 
counting the sums received from the 26% tax on exports or any payments 
in kind since May 11921. Im any consideration of the total value of the 
bonds issued, this sum must be subtracted from the 132.000.000.000 gold 
marks, leaving Germany still responsible for 126,500,000.000 gold marks, 
minus the sums covered by the export tax and reparations in kind indicated 
above. 

An announcement made Oct. 1 by the Committee on Guarantees of the 
Reparations Commission states that the committee provisionally accepts 
the German evaluation of exports from May 1 through July 31, and that 
deliveries in kind already made and those to be made before the end of 
October, together with the taxes levied in certain Allied countries upon 
German exports, will meet the sum due on Nov. 15. This announcement 
does not give the sum due in November. Estimates of the amount have 
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varied from 250,000,000 to 375,000,000 gold marks. Figures recently made 
public on the value of the German export trade in May, June and July 
make it seem that the smaller figure is more nearly correct. If the export 
figures in paper marks are reduced to gold marks by applying the per- 
centage depreciation of the mark in terms of dollars in each month to the 
figure of that month, it appears that total exports for the three months’ 
period were worth 979,613,000 gold marks, and that the sum due on repa- 
rations account in November is therefore about 255.000.0000 gold marks. 
According to unofficial newspaper reports, German deliveries to the Allies 
of coal, dyes, pharmaceutical products and materials for reconstruction 
from May 1 through July 31 were valued at 150.000.0000 gclil marks. 
According to this same report, the greater part of these deliveries were 
made to France. Supposing that the above estimate of the November 
payment is correct, Germany will then have transferred to the Allies since 
Nov. 11 1918 about 5,810,000,000 gold marks—4,555,000,000 gold marks 
in goods and cash before April 30 1921, 1,000,000,000 gold marks in cash 
before Aug. 31 1921 and 255,000,000 gold marks in goods from Mag 1 to 
Oct. 31 1921. 

During the next six months there are payments due on Jan. 15. Feb. 15 
and April 15. (As was mentioned above, the Nov. 15 payment has been 
met already, according to a statement of the Reparations Commission.) 
Coal deliveries will go toward the payment of the January, February and 
April installments and the Wiesbaden agreement provides for partial pay- 
ments to France in kind. There is a movement at present among the 
German industrial groups looking toward the creation of foreign credits on 
their part to be turned over to the German Government for reparations 
payments. But, in view of the present depreciation of German marks, it 
seems unlikely that large funds can be raised in foreign investment markets 
and that the domestic market will have to be drawn on more heavily than ¢ 
has been the case during the past three years. 

Although the total paid on reparations amounts to only 5,800.000,000 
gold marks, or something over $1,333,000,000, the disorganization which 
has resulted from the transfer of this comparatively moderate sum of money 
(equal to about one-third the present annual budget requirements of the 
American Government) has been enormous. This is mainly because 
Germany is not on a gold but a paper currency basis, and the payment of 
the equal of 5,800,000,000 gold marks requires an amount of paper marks 
enormous but hard to calculate because of the shift in the value of the paper 
mark during the past two years. Although the terms of reparation cannot 
be held entirely responsible for the inflation policy of the German Govern- 
ment, it has neen one of the most important single factors in the situation. 
During the past year, while the United States and England and certain 
other industrial countries have been slowly returning to a normal gold 
basis of prices, the reverse has been the case with Germany, with the result 
that we find Germany at present enjoying great industrial activity while 
her creditors are suffering from severe industrial depression. 

*For exact terms of the agreement see “Federal Reserve Bulletin,"’ 
June 1921, p. 674. 








FOREIGN EXCHANGE BANKERS PLAN TO IMPROVE 
METHODS FOR HANDLING ORDERS. 


With a view to devising a new method of quoting foreign 
exchange rates and handling orders for-interior eorrespond- 
ents the foreign exchange bankers of this city have decided 
to appoint a committee to report in the matter. The 
“Journal of Commerce” of Dec. 2 in reporting this said: 

‘‘More business like methods of supplying interior banks with foreign ex- 
change for legitimate needs is the purpose of a movement initiated is the pur- 
pose of a movement initiated at a conference of foreign exchange bankers 
yesterday, held at the Bankers’ Club at the call of H. B. Smithers, of 
Knauth, Nachod & Kuhne. Representatives of many of the leading Wall 
Street banking houses and institutions attended, including, it is understood, 
Guaranty Trust Company, the Chase National Bank, the Equitable Trust 
Company, the American Express Company and C. B. Richard & Co. 

‘It was decided at the meeting to create a committee of five to investi- 
gate the situation. Announcement of the personnel is expected to be made 
by Mr. Smithers shortly. 

“Two conditions arising from the system now in vogue furnished the 
motives of the conference: First, the losses which local ban'cers have had to 
take under the present system, and, second, the advantazve which has been 
taken of the firm rates by speculators. An attempt was made yesterday to 
minimize the importance of the first motive, which would be of small ac- 
count where the firm quotation applied only to excharge already in hand. 
Orders from out of town have recently reached such proportions that the 
necessity for covering them in an advancing market has developed. 

“Tt was reported yesterday, for example, that the total losses suffered in a 
single day by several institutions doing this class of business was nearly 
$4,000.000, when francs rose sharply. Similarly, orders upon the basis of a 
firm quotation of $.003614 for marks had to be covered when the market 
was well above $.0040. 

“The present practice-is to prepare a list of firm quotations based on the 
closing prices, which will hold over night and which are graded above the 
market quotation in proportion to the amount involved. These are then 
distributed to country banks by postal cards and are wired to large out-of- 
town centers, where a similar process of distribution occurs. Competition 
in this field is pretty severe, so that the tendency is to allow as small a mar- 
gin of safety as feasible, a dangerous course in a period of wide fluctuations. 

‘‘One of the proposals brought forward to supplant this system is the dis- 
continuance of overnight quotations and agreement upon firm rates for 
small amounts only at the opening each day. Orders for large amounts 
would be accepted by local bankers, if this plan should be accepted, at the 
market rate. 

As to a meeting of the Committee on the 6th inst. the 
same paper stated: 


“The committee recently authorized at a meeting of foreign exchange 
bankers to investigate methods of quoting exchange to out-of town banks 
held a preliminary session yesterday. Widespread interest exists in a 
reform of the present way of handling this situation, and the results of the 
committee’s study are expected to be of great importance. 








NEW STOCKHOLDERS IN FRANCE AND DENMARE 
OF INTERNATIONAL ACCEPTANCE BANK, INC. 
Paul M. Warburg, Chairman of the Board of Directors of 

the International Acceptance Bank, Inc., who has just re- 

turned from Europe, presided at Tuesday’s meeting (Nov. 
°9) of the Board of Directors, and announced that during 
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his stay abroad he had secured a stockholding bank in 
France, having made arrangements for the Banque de Paris 
et Des Pays Bas of Paris to join the list of substantial 
stockholders in the International Acceptance Bank, Inc., and 
to act as this bank’s correspondent in France. He further 
announced that a similar arrangement had been made for 
a connection in Denmark, R. Henriques, Jr., a private bank- 
ing firm of Copenhagen, joining as a stockholder and repre- 
sentative of the International Acceptance Bank, Inc., there. 
An official statement says: 


The Banque de Paris et des Pays Bas is one of the oldest banks in 
France, and has been the leading institution in that country in connection 
with financial transactions previous to the war. It has branches throughout 
France and affiliations in Holland, Belgium, Spain, Italy, and is closely 
affilifated with the Banque Francaise et Italienne pour l’Amerique du Sud, 
which is one of the strongest banks in South America. 

R. Henriques, Jr., is one of the oldest banking houses in Denmark. 








ELECTION OF OFFICERS OF FOREIGN EXCHANGE 
CLUB. 

Leo J. Burnes of the National City Bank was elected 
President of the Foreign Exchange Club at the annual meet- 
ing held at the Hotel McAlpin on Dec. 1. The other officers 
are: Vice-Presidents, S. E. Ruth, Philadelphia National 
Bank, and C. J. Stephenson, Canadian Bank of Commerce, 
N. Y.; Secretary-Treasurer, R. B. Raymond, Chemical Na- 
tional Bank; Executive Committee—Albert Breton, Guar- 
anty Trust Co.; George H. Kretz, National Bark Bank; A. 
B. Johnson, American Express Co., and Edward BE. Spitzer, 
Heidelbach, Ickelheimer & Co. 








ADVANCES OF OVER 11 MILLIONS APPROVED BY 
WAR FINANCE CORPORATION WEEK OF DEC. 38. 

During the week ending Dec. 3 1921 the War Finance Cor- 

poration approved 279 advances, aggregating $11,505,000, 


for agricultural and live stock purposes, as follows: 


$585,000 in Nebraska | 1,968,000 in Iowa 
236,000 in Colorado | $13,000 in Kansas 
37,000 in Arizona 548.000 in Minnesota 
278.000 in New Mexico ! 856,000 in South Dakota 
417,000 in Oregon 705 000 in North Dakota 
706,000 in Missouri 250.000 in Wisconsin 
20,006 in Missouri on live stock 111.000 in Idaho 
in Colorado 583,000 in Utah 
65,000 in Tllinois 163,000 in Nevada 
60,000 in Indiana 427 .000 in Georgia 
249.000 in Montana — 50.000 in North Carolina 
640,000 in South Carolina | 621,000 in Texas 
275,000 in Virginia | 50,000 in Ohio 
25,000 in Florida 10,000 in Washington. 
317,000 in Mississippi 


In addition, export advances aggregating $92,000 were 
approved during the week ending Dec. 3 1921, as follows: 
On tobacco_..__._....-....$42,000]/ On textile products 

Total for the week ending Dec. 3 1921, $11,597,000. 











APPROVAL BY WAR FINANCE CORPORATION OF 
ADVANCES FOR AGRICULTURAL AND LIVE 
STOCK PURPOSES. 

The War Finance Corporation announced on Dee. 3 that 
it had approved 158 advances, aggregating $6,420,000, for 
agricultural and live stock purposes, as follows: 


$396 000 in Nebraska $112,000 in Colorado 
37,000 in Arizona 278,000 in New Mexico 
$17,000 in Oregon 591,000 in Missouri 
20,000 in Missouri for live stock 5,000 in Illinois 
Colorado 45,000 in Indiana 
150,000 in Kansas 1,208,000 in lowa 
240,000 in Minnesota 456 ,000 in South Dakota 
179,000 in North Dakota 150,000 in Wisconsin 
111,000 in Idaho 209 000 in Utah 
163,000 in Nevada 247 ,000 in Georgia 
50,000 in North Carolina 240 ,000 in South Carolina 
200,000 in Virginia 25,000 in Florida 
317,000 in Mississippi 274,000 in Texas 
On the 5th inst. the Corporation approved 50 advances, 
aggregating $2,813,000, for agricultural and live stock 
purposes, as follows: 
$150,000 in Nebraska 
115,000 in Missouri 
217,000 in lowa 
10,000 in Washington 


160.000 in South Dakota 
400.000 in South Carolina 


$102,000 in Kansas 
1,374,000 in Utah 
25,000 in Wisconsin 
55,000 in North Dakota 
75,000 in Virginia 
130,000 in Georgia 








APPROVAL BY WAR FINANCE CORPORATION 


EXPORT ADVANCES. 
The War Finance Corporation approved on Dee. %3 
following export advances: 
$24,000 to an exporter on tobacco. 


18,000 to a financial institution on tobacco. 
50,000 to an exporter on textile products. 


OF 


the 





$92,000 Total. 





NEW LIVE STOCK COMPANIES IN NEBRASKA AND 
MONTANA. 


The War Finance Corporation announced on Dee. 3 that 
it had been informed that a new live stock loan eompany 
has been established in Montana with an authorized capital 
stock of $500,000, of which one-half has been subscribed 
and is presently to be issued. The Montana ageney of the 
Corporation states that the new company will be doing busi- 
ness within about ten days. 

The Corporation is also informed that an agricultural and 
live stock loan company, with an authorized capital of one 
million dollars, of which 25% is to be paid in promptly, has 
been formed in Nebraska. This company will be organized 
on broad lines and beneficial results are expected to be 
obtained for its operations. 








ADDITIONS TO THE STAFF OF THE WAR FINANCE 
CORPORATION. | 

Ralph H. Buss, of the Federal Reserve Bank, Chicago, 
Edward B. Wilson, also of the same Bank and formerly of 
the First Trust & Savings Bank, Des Moines, lIa., and 
Ellis D. Robb, national bank examiner from the office of 
the Comptroller of the Currency, are on the staff of the 
War Finance Corporation, Washington, assisting and advis- 
ing the directors in the handling of applieations for loans 
from that body; announcement to this effect was made by 
the Corporation on Dee. 5. 








SUGGESTION BY GHORGH WOODRUFF FOR AMEND- 
ING FEDERAL FARM LOAN ACT. 


In advocating certain changes in the Federal Farm Loan 
Act, George Woodruff, President of the First National 
Bank of Joliet, Ill, states that “it would seem as though 
greater success would come to the system if the local farm 
loan associations were to be abolished, and in their place 
were to be substituted these financial institutions enumer- 
ated in the law [incorporated banks, trust companies, etc.— 
to procure and handle loans], together with national banks, 
most of which are already engaged to a limited extent in 
the farm mortgage business”’—an arrangement under which 
the banks of America could become members of the farm 
loan system would, says Mr. Woodruff, “result in the trans- 
fer of many mortgages from the banks to the system and 
would ensure its widespread usefulness and success.” Mr. 
Woodruff’s remarks, just quoted, were contained in an ad- 
dress delivered before the American Farm Bureau Federa- 
tion at Atlanta, Nov. 22, and we give herewith his speech 
in large part: 

The Pederal Parm Loan System. 

When the Federal Reserve System was adopted it was expected that it 
would assist the users of short-time credit in normal] times and be a bul- 
wark of strength in times of crisis and it has justified all of these expecta- 
tions. The Federal Farm Loan System was expected to serve equally well 
the needs of the users of long-time agricultural credit, and the farmer’s 
troubles have consequently not been made less by the fact that the Farm 
Loan System has completely broken down at exactly the time when its 
services have been most in demand. However, the Farm Loan System 
cannot be called a failure, for it has done much for the American farmer. 
It has made possible the extension of loans for long periods of years on 
the amortization plan, under which the farmer ie not only saved the com- 
missions, the abstract costs and the incidental expenses of renewals, but is 
enabled to enjoy the same advantages that accrue to industrial undertakings 
that finance their fixed investments through long-term bonds. The framers 
of the Farm Loan Act may well be proud of the start that has been made, 
but actual experience has shown that some changes naust be brought about, 
and now would seem to be the time to give them consideration. 

Experience usually brings out some defects in any new law and the oper- 
ating experience of the Farm Loan System would seem to indicate that nu- 
merous small changes should be made, and in addition thereto consideration 
should be given to the two main reasons for the failure of the Pederal Land 
banks to mesure up to the expectations of those who believe in a great na- 
tional system of land credit. These two reasons are: First, the disinclina- 
tion of the farmer to carry out the complicated procedure necessary to ob- 
tain a loan; and second, the failure of the Federal Land banks to continu- 
ously market their bonds. 

The farmer is somewhat displeased with the necessity of buying stock, 
with double liability, in a local association, before he is able to obtain a 
loan from the Federal Land banks. He would much prefer to confine the 
transaction to the borrowing of money, without the necessity of buying the 
stock, and he would also prefer to handle the business through some regu- 
larly and permanently organized business concern rather than through a 
somewhat intangible association without a permanent office and lacking 
the facilities to properly look after his needs. 

It is interesting to note that the law now provides that under certain 
circumstances incorporated banks, trust companies, mortgage companies, 
or savings institutions, chartered by the States in which each has its prin- 
cipal office, may be employed by Federal Land banks as agents to procure 
and handle loans, and it would seem as though greater success would come 
to the system if hte local Farm Loan Associations were to be abolished, 
and in their place were to be substituted these financial institutions enu- 
merated in the law, together with national banks, most of which are al- 
ready engaged to a limited extent in the farm mortgage business. An ar- 
rangement under which the banks of America could become members of the 
Farm Loan System would result in the transfer of many mortgages from 
the banks to the system and would insure its widespread usefulness and 
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success, for city banks and mortgage institutions would doubtless be glad 
to join and our thousands of country banks, largely owned by the farmers, 
would surely come to constitute its most enthusiastic supporters. 


—_— £ 


Co-operation of Banks. 

The co-operation of our banks would promptly bring about the simplifi- 
cation of the procedure required of the farmer in quest of a loan and would 
provide thousands of well-equipped, permanent local headquarters for the 
Farm Loan System. Such co-operation would also insure the services of 
experienced financial men, would guarantee the making of safe loans 
based on conservative values, and would save all of the overhead costs of 
local associations, for the banks could handle the business without any 
additional expense. 

Member banks would be required to subscribe for capital stock in the 
Federal Land banks of their respective districts as is now required of the 
local associations. Under this arrangement, the member banks would sub- 
scribe from time to time for an amount of stock equal to 5% of such 
loans as they might turn over to the Federal Land banks, but provision 
should be made in the law so that stockholdings would be proportionately 
reduced as the unpaid principal of these loans was reduced. 

Commissions to be allowed to the member banks for originating mort- 
gage business would be such as are authorized by the law and, in addition 
thereto, there would be allowed to the member banks the annual com- 
mission now provided for in the law, amounting to one-quarter of one per 
cent on the unpaid principal of loans outstanding, as reimbursement for 
the making of collections on mortgages, the supervision of the payment of 
taxes and the submission of occasional necessary reports to the Federal 
Land banks. 

All of the duties of local associations would be assumed by the member 
banks, but while they would guarantee the genuineness and regularity of 
each loan transaction, they should not be required to guarantee the pay- 
ment of the loans, for it would not be wise and would seem @ be wnneces- 
sary for the member banks to assume this contingent liability. 

The Federal Farm Loan System should be based wpon the great founda- 
tion that stands ready for it. It should take advantage of the opportunity 
to use the men and the institutions, trained in the business of finance, who 
stand ready to do their full part toward popularizing the system with all 
of the people of the nation. 


The Joint Stock Bankes. 


The Joint Stock Land Banks have done much to assist the farmer, but 
they have not been uniformly successful, and have not been organized in 
any considerable number. This class of institutions might be discontin- 
ued, provided ample arrangements were made for safeguarding the rights 
of those in existence, and it might be possible to continue these existing 
banks as members of the system on the same basis on which it is proposed 
to admit the other financial institutions of the country. 

The Federal Land banks have sold their bonds through selling syndicates, 
made up of some of the leading bond houses of the country, but notwith- 
standing the valuable services rendered by these syndicates, together with 
the large purchases of bonds made by the United States Government, a 
sufficient number of bonds has not been sold to make possible the contin- 
uous operation of the system. It would seem as though the Farm Loan 
Board should take a leaf from the book of those who planned the sale of 
Liberty bonds and should distribute the Farm Loan bonds through member 
banks. 

Should the banks be admitted as members, it would be possible for the 
Farm Loan Board, with the assistance of thoroughly trained, expert ad- 
visors, to act as syndicate managers of future selling syndicates, and to 
include in these syndicates not only the leading bond houses and mortgage 
companies, but also those banks throughout the country that had joined 
the system. Under this plan each offering of bonds would be sold through 
the organization of a great national selling campaign that would carry the 
appeal to every investor in the land and would not only insure the rapid 
sale of the bonds but would make possible their distribution at the lowest 
underwriting cost consistent with good service on the part of the distribu- 
tors. 

In order that Farm Loan bonds might enjoy a continuous and broad 
market it might eventually be deemed wise for the Farm Loan Board to 
list them on the principal exchanges of the country, as was done with the 
Liberty bonds, and their popularity as a medium of safe investment of the 


savings of the people should ultimafely become second only to that of the 
bonds of the nation itself. 


Great Future Market, 

The organization of large selling syndicates and the maintenance of a 
broad market for Farm Loan bonds would require the most skillful man- 
agement on the part of the members of the Farm Loan Board and their 
expert advisers, but if the economic tendencies that have followed the 
great wars of history are to be repeated during the next fifteen or twenty 
years, we may expect to see a gradually rising bond market for a long 
time to come, and the present time would consequently seem to furnish a 


particularly favorable opportunity for the making of plans for the wide 
distribution of bonds. 


The prosperity of America awaits the prosperity of the farmer, and with 
the co-operation of our thousands of well-managed local banks the Federal 


Farm Loan System, should lead us all forward toward brighter and better 
days, 








OTTO H. KAHN ON NEED OF BUSINESS FOR 
ORGANIZER. 

Otto H. Kahn, in accepting an invitation to join the Com- 
mittee of American Business men, declared that “business 
stands in need of a spokesman, in order to present the side 
and the views of business to the public, to correct misin- 
formation, . . . an organizer in order to marshal .. 
the scattered forces of business and make effective their 
legitimate influence in the councils and.the laws of the na- 
tion.”” Business cannot prosper, said Mr. Kahn, unless the 
rest of the community prospers, and vice versa. The fol- 
lowing is his letter of acceptance, addressed to George Hen- 
ry Payne, Secretary of the Committee of American Busi- 
nessmen : 

Dear Sir: 


I accept with pleasure your invitation to join the Committee of American 
Business Men. 


An organization of this kind is greatly needed and has before it a very 
wide field for usefulness. The most pressing problems which the world 
faces today are not political, not even primarily social in character, but re- 
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late to matters of practical economics, questions of trade, employment, pro- 
duction, consumption, distribution, transportation, finance, etc.—a fact 
which, though ignored, forgotten or disregarded by the makers of the Peace 
Treaties of Versailles, has been all too fully attested and brought home by 
the painful experience of the past two years. 

If democracy in America is to show itself capable to cope with these 
problems, is to realize the boundless opportunities before this country and 
prove an effective instrument for promoting the progress and prosperity of 
its people, it will have to learn to give due consideration and respect to 
expert opinion. It is incongruous and detrimental to legislate on business 
matters without consulting and heeding business men, just as it would be 
incongruous and detrimental to legislate on farming problems without con- 
sulting and heeding practical farmers. It is sheer folly, and malignant folly 
at that, to think that it is possible to shackle and hamper business, penalize 
success, disturb the delicately adjusted machinery of commerce and finance, 
impede the flow of capital, and interfere with the free play of economic 
forces, without causing harmful consequences to the country as a whole and 
to every section and calling. There is current a vast amount of ignorance 
and misinformation as to the functions and nature and methods of business, 
and out of that ignorance and misinformation there have sprung misconcep- 
tions and prejudices, as unjust as they are invidious, and which too often 
have influenced the legislative mind and legislative action. 

There is no conflict, on the contrary there is identity of interest, between 
business and the rest of the country, between business and all other callings. 
Business cannot prosper unless the rest of the community prospers, and vice 
versa. It is trite to say, yet it cannot be too often said, because it is too 
often forgotten, especially in our legislative halls, that we are all in the 
same boat and all sink or swim together. Nor can these manifest truths 
be too greatly accentuated; that the successful man, in whatever calling, 1s 
an asset to the community, and that the men of business, their ranks com- 
posed as they are of average Americans, are no less honorable, no less pa- 
triotic, adhering to no less high a standard of ethics, than the men of any 
other calling. 

It seems to me that business stands in need of a spokesman and an or- 
ganizer; « spokesman, in order to present the side and the views of busi- 
ness to the public, to correct misinformation, to meet attacks and to spread 
the incontrovertible and unescapable, but too often ignored or insufficiently 
appreciated lessons of fundamental economics; an organizer, in order to 
marshal purposefully, when needed, the scattered forces of business and 
make effective their legitimate influence in the councils and the laws of 
the nation. By that I do not mean a business “bloc”? in Congress. All 
‘bloc’ activities, all sectional or class affiliations for political purposes, 
are pernicious and not conformable to the genius and the very underlying 
conceptions of our institutions. I mean an intelligent and effective repre- 
sentation of the aims and ideas of business in public affairs, and a corres- 
ponding attitude in primary and electoral campaigns, not in order to pro- 
mote selfishly and narrowly any class advantage of business or capital, but 
indeed, to prevent the ascendancy of selfish and narrow class and sectional 
interests, of crude notions or demagogic appeal, and thus aid in furthering 
the welfare and progress of the nation. 

Narrow visioned obliquity, intractible prejudice, opportunism, trimming, 
yielding to sheer vociferation, are attributes of too many politicians. These 
are not attributes of the American people. Business can safely put its trust 
in the masses of the people, provided it will go to the trouble to state its 
case clearly and fully. When the pros and cons of a proposition have been 
adequately presented to their judgment, there need be no fear of, the verdict. 
That has been demonstrated again and again in the history of popular gov- 
ernment in America. To cite only one characteristic instance: In the State 
of Missouri the question of maintaining or abolishing the full crew law, 
which the politicians had enacted and declined to abrogate, was finally 
brought before the people through the application of a referendum. The 
case was argued exhaustively by advocates and opponents, with the result 
that the people by a great majority voted for the abolition of that law. 

If your Committee will address and devote itself to what I understand to 
be its purpose, in a broad and progressive spirit, seeking no special advan- 
tage, serving no special interest, but fighting steadfastly against misrepre- 
sentation, prejudice, ignorance and demagoguery, it will render a great and 
timely service not only to business but to all the people. 

Very truly yours, 
(s) OTTO H. KAHN 








NEW YORK STOCK EXCHANGE MODIFIES RULES 
GOVERNING ADVERTISING. 

Action toward a modification of the rules of the New 
York Stock Exchange governing advertising by members of 
the Exchange was taken by the Governing Committee on 
the 23rd inst., when it was decided to rescind, effective De- 
ceinber 15, the resolution in force since 1916 prohibiting the 
departure from “direct and simpler methods of advertising.” 
Under a new ruling which will become operative the present 
month the Committee on Business Conduct will indicate the 
form of advertisements which will be permitted. The notice 
issued by the Exchange follows: 

That the resolution of April 24, 1916, reading as follows: 

That it is the opinion of the Governing Committee that, under the 
resolution of Feb. 9 1898, no member, or his firm, is permitted to use 
“catch phrases” or to depart in any way from direct and simple methods 
of advertising. 
be rescinded as of December 15, 1921, and that the following be adopted to 
take effect December 15 ,1921: 

That no member of the Exchange and no firm represented thereon shall 
publish any advertisement unless either it is in a general form that has been 


approved by the Committee on Business Conduct or it has been submitted 
to said Committee and approved by it. 


In stating that while the bars have not been let down en- 
tirely, as the Committee on Business Conduct will continue 
to scrutinize all advertisements inserted in publications by 
members, a more lenient policy is looked for, the New York 
“Times” of the 24th inst. added: 

The majority of the members of the Exchange have been in favor of a 
more lenient policy regarding advertising, particularly in view of the fact 
that many of them have been carrying on advertising campaigns for new 
business, but which in some instances have not brought the results expected, 
partly because of the competition from advertisements which have been in- 
serted in the newspapers by firms and institutions which are not members 


of the Exchange, these advertisements being framed along lines which con- 
form with modern times. 





Dec. 10 1921.] 
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N. Y. STOCK EXCHANGE RULING BARRING COUP- | 


LING OF ORDERS APPLIES BOTH TO FULL LOTS 
AND ODD LOTS. 


Secretary E. V. D. Cox of the New York Stock Exchange 
has issued the following notice calling attention to the fact 
that the ruling of Nov. 21 1919 declaring contrary to the 
rules of the Exchange offers to sell coupled with offers to 
buy back, or vice versa, applies both to transactions in full 
lots and odd lots: 

NEW YORK STOCK EXCHANGE. 
Pre-Arranged Trades. 


The Committee of Arrangements rules, that the following Ruling made on 

November 21 1919, applies both to transactions in full lots and in odd lots: 

“In the opinion of the Committee of Arrangements, an offer to sell cou- 

pled with an offer to buy back at the same or an advanced price, or the 

reverse, is not in accord with the rules of business permitted on the Stock 
Exchange.”’ 

E. V. D. OOX, 
Secretary. 


The notice, it is stated was prompted by the fact that some 
dealers in odd lots were under the impression that the rul- 
ing was not applicable to odd lot transactions. 








SUGGESTIONS BY NEW YORK STOCK EXCHANGE TO 
MEMBERS FOR IMPROVING FLOOR SERVICE. 
With a view to improving the service on the floor the New 
York Stock Exchange on Dec. 2 issued the following circu- 
lar to members embodying suggestions relative to the prep- 
aration of order sheets, etc. : 


NEW YORK STOCK EXCHANGE. 
Personal and Important. 
SUGGESTIONS TO MEMBERS. 
New York, December 2 1921. 

To Members of the Exchange: 

I am instructed by the Committee of Arrangements to draw the following 
suggestions to the attention of members, and to urge their co-operation in 
putting the same into effect, in order that the service on the Floor may be 
improved to as great an extent as possible, and that orders may be facili- 
tated to the greatest possible degree both in large and small markets: 

1. TELEPHONE CLERKS. Telephone clerks of members should be at 
their respective booths not later than 9:30 o’clock A. M. 

2. ALL ORDERS should be dated and written clearly, in order to avoid 
confusion, especially as to tape abbreviations. 

3. ORDERS TO SPECIALISTS should be sent in divided as 

(a) All sell orders on one sheet. 

(b) All buy orders on one sheet. 

(c) All stop orders on one sheet. 

(Three sheets in all.) 

and that orders be sent in to Specialists at as near 9:30 A. M. as possible. 

(d) It is suggested that all orders which are then in hand be sent to 
Specialists on the last day of each month, in order that their books may be 
made up that day and avoid congestion at the opening of the following day. 

4. ORDERS AWAY FROM THE MARKET should be, so far as possible, 
not sent in at or near the opening. 

5. SPECIALISTS. Specialists should, so far as possible, be at their posts 
at 9:30 o’clock A. M. 

6. SIZE OF ORDER SLIPS: 

(a) All slips to be 3” x4’. (NOTE: A standard size for slips 
enables their quicker folding, and putting into and withdraw- 
al from carriers.) 

Buy Slips to be printed in Black Ink on White Paper and Sell 
Slips to be printed in Red Ink. (See note under C.) 

Cancel Slips to be printed on Yellow Paper. 

(NOTE: Standard colors tell at a glance the nature of a 
message, and thereby expedite business.) 

‘‘Please Quote’’ and ‘“‘Please Report’ slips to be printed: 

1. On Pink Paper, for firms having telephone spaces in 

Booths A, C, E, G, I, K, M, 0, Q, 8S, U and W. 

2. On Blue Paper, for firms having telephone spaces in 
Booths B, D, F, H, J, L, N, P, R, T, V, and X. 

(Note: The use of Pink Slips in one Booth and of Blue Slips 
in the next Booth, alternately around the Floor, will save much 
useless handling of messages, as employees can mechanically 
assort them to left and right, by color, thereby saving time in 
delivery to telephone spaces. ) 

REPORT BLANKS OF MEMBERS should have name of firm 
and number of telephone space at the top of both sides of the 
sheet. 

(NOTE: The name at bottom of slip is often covered by 
the hand in holding slip in making it out; with name at 
TOP, it is always visible to the other party and assists in 
quickly getting the name of the other party, and also obviates 
the losing of names. ) 


Piows : 


(b) 


(c) 


E. V. D. COX, 
Secretary. 








PRINTING OF NEW HIGH AND LOW QUOTATIONS, 
ETC. ON N. Y. STOCK EXCHANGE SHEETS. 

The following announcement regarding the printing of 
new high or low quotations, sales, etc. on the daily stock ex- 
change sheet, was issued on Noy. 23 by Secretary Cox of 
the New York Stock Exchange. 

NEW YORK STOCK EXCHANGE. 
Committee of Arrangements. 
New York, November 23 1921. 

The Committee of Arrangements rules: 

1. That hereafter no quotation of a stock or bond, making a new high or 
low or opening, will be printed on the sheet after the day of the transaction. 


Any disputed transaction based on such non-printed quotation should be re- 
ferred to the proper Committee. 





2. That a transaction not appearing on the tape or sheet may be printed 
on the tape before 9:45 A. M. of the following day, when request therefor is 
made by a member and approved by a member of the Committee of Arrange- 
ments, provided the price does not affect the high or low of the previous 
day or make an opening. 

3. That a sale may be printed on the sheet of the day following the trans- 
action or any subsequent day, when request therefor is made by a member 
and approved by a member of the Committee of Arrangements, provided the 
price does not affect the high or low of the day on which the transaction 
occurred or make a new opening. 

4. That no operators shall accept bond reports after 3:05 P. M. except 
for transactions in book bonds occurring that day, and for these not after 
3:15 P. M. 

E. V. D. OOX, 
Secretary. 








OPENING OF NEW BUILDING OF FEDERAL RESERVE 
BANK OF KANSAS CITY—GOV. HARDING'S 
DEFENSE OF FEDERAL RESERVE SYSTEM. 

Upon the occasion of the formal opening on Nov. 16 of 
the new building of the Federal Reserve Bank of Kansas 
City, Mo., a banquet was tendered to W. P. G. Harding, 
Governor of the Federal Reserve Board, at Hotel Muhle- 
bach. The Kansas City “Journal” quoted Governor Har- 


ding as making the following comments at the gathering: 

Critics of the bank system, Governor Harding indicated, based their at- 
tacks on the charge that the Reserve banks and members of the Reserve 
Board have manipulated credit to the detriment of labor and industry. 

“These charges originated in sources uninformed as to the composition of 
the Federal Reserve System,’’ Governor Harding said. ‘‘Each of the twelve 
Federal Reserve banks is an independent entity. 

‘Each bank can sue and be sued. Each must stand on its own bottom. 
Although the Federal Reserve Board defines the eligibility of credits, it is 
impossible for the Federal Reserve Board to control the outflow of credit 
from the reservoirs of the twelve chief Federal Reserve districts.”’ 

Attacks on the operation of the Federal Reserve System, made by John 
Skelton Williams, Comptroller of Currency during the Wilson Administra- 
tion, were branded as insincere by Governor Harding. 


The formal opening of the new building marked the sev- 
enth anniversary of the establishment of the Federal Re- 
serve Bank. The structure is twenty-one stories high. Two 
floors of the building were occupied Aug. 15, and several of 
the other floors were recently occupied, but it was not until 
Noy. 16 that the bank formally took possession of the build- 
ing. According to the Kansas City “Journal,” none of the 
old furniture or files were taken, as the new bank is 
equipped from its roof garden to its two lower basements 
with new and modern banking furnishings and devices. 








ELECTION OF CLASS A AND CLASS B DIRECTORS OF 
FEDERAL RESERVE BANK OF NEW YORE. 

Charles Smith, of Oneonta, N. Y., has been re-elected a 
Class A director of the Federal Reserve Bank of New York, 
and Frank L. Stevens, of North Hoosick, N. Y., has been 
elected a Class B director. They were elected for terms of 
three years from Jan. 1 1922, by member banks in the Sec- 
ond Federal Reserve District having capital and surplus 
of less than $201,000, known as Group 8. A total of 327 
votes was cast for each candidate. Announcement to this 
effect was made on Dec. 5 by the Federal Reserve Bank, 


its announcement stating further: 

Mr. Smith has served as a director of the Federal Reserve Bank since 
1918. He is president of the Citizens National Bank, Oneonta, N. Y. Mr. 
Stevens is a graduate of Worcester Polytechnic Institute, Worcester, Mass. 
He is a manufacturer of paper and of paper mill machinery in Rensselaer 
County. To qualify as a Reserve bank director, Mr. Stevens will resign as 
director of the Firct National Bank of Hoosick Falls, N. Y., and of the 
Manufacturers National Bank of Troy, N. Y. He wil! succeed Leslie R. 
Palmer, who has been a director of the New York Reserve Bank since its 
organization. Mr. Palmer declined to be a candidate for re-election. 














BELECTION OF CLASS C DIRECTORS OF FEDERAL 
RESERVE BANK, 

On Dec. 7 the Federal Reserve Board announced the elec- 
tion of the following as Class © directors of the twelve Fed- 
eral Reserve banks, for the term from Jan. 1 1922 to Dec. 
31 1924: 

Boston, Allen Hollis, re-elected; New York, Clarence Mott Woolley; 
Philadelphia, Charles C. Harrison, re-elected; Cleveland, W. W. Knight, 
of Toledo; Richmond, Frederic A. Delano, re-elected; Atlanta, Lindsey 
Hopkins; Chicago, William A. Heath, re-elected; St. Louis, W. Mc0. 
Martin, re-elected; Minneapolis, Homer Clark, of St. Paul; Kansas City, 
Herbert Hord, Central City, Iowa; Dallas, W. B. Newsome, re-elected, and 
San Francisco, W. N. Moore. 

These directors are required by law to be persons not 
connected with banking institutions. All the present chair- 
men and Reserve agents of the various banks were re-ap- 
pointed. 








INSTITUTIONS AUTHORIZED BY FEDERAL RESERVE 
BOARD TO EXERCISE TRUST POWERS. 
The Federal Reserve Board has granted permission to the 
following institutions to exercise trust powers: 
The Millville National Bank, Millville, N. J. 
The Farmers’ National Bank of Allentown, Allentown, N. J. 


The Ashland National Bank, Ashland, Pa. 
The First National Bank of Murray, Murray, Ky. 
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STATE INSTITUTIONS ADMITTED TO FEDERAL 
RESERVE SYSTEM. 

The following institutions were admitted to the Federal 

Reserve System during the three weeks ending Dec. 2 1921. 


Total 
Resources. 


$20,000 $1,854,861 
35,000 498 ,758 


Capital. Surplus. 
District No. 3— , | 
The Olyphant Bank, Olyphant, Pa 
District No. 4— 
The Peoples Savings Bank Co., Delta, Ohio. 
District No. 5— 
Shenandoah Valley Bank & Trust Co., Mar- 
tinsburg, W. Va__.-_-_- EE Ap 100,000 
The Pleasants County Bank, St. Marys, 
i SA ee _. §0,000 
Farmers & Merchants Bank, Salisbury, Md. 100,000 
District No. 6— 
Citizens Banking Co., Eastman, Ga 100,000 
District No. 12-— 
70,000 
25,000 


25,000 


25,000 


12,000 
100,000 


20,000 


13,000 
2.500 


430,284 


507 922 
957,913 


518,014 


765,32 
27,500 


Plumas County Bank, Quincy, Calif 
Ritzville State Bank. Ritzville. Wash 





PRESIDENT HARDING'S MESSAGE TO CONGRESS. 

A tariff measure flexible and elastic as to tariff duties. 
and an amendment to the Constitution so as to end the issu- 
ance of non-taxable bonds were among the principal recoin- 
mendations embodied in the annual message delivered to 
Congress, by President Harding in person at a joint meet. 
ing of the two Houses, in the Hall of the House of Repre- 
sentatives on Dec. 6. In what he had to say regarding the 
tariff the President told the members of Congress that he 
eould not “too strongly urge an early completion of this 
necessary legislation,’ which he declared “is needed to sta- 
hilize our industry at home” and “is essential to make more 
definite our trade relations abroad.” In expressing the hope 
that “a way will be found to make for flexibility and elas- 
ticity, so that rates may be adjusted to meet unusual and 
changing conditions which cannot be accurately anticipated, 
the President added “I know of no manner in which to ef- 
fect this flexibility other than the extension of powers of 
the Tariff Commission, so that it can adapt itself to a scien- 
tific and wholly just administration of the law.” The Presi- 
dent pointed out that “there is a manifest difference of 
opinion about the merits of American valuation.” White 
declaring it to be “no radical departure, in view of varving 
conditions, and the disordered state of money values, to pro 
vide for American valuation,” the President observed that 
“there cannot be ignored the danger of such a valuation 
brought to the level of our own production costs, making 
our tariffs prohibitive.” He offered it as his belief that 
“Congress ought to well consider the desirability of the 
only promising alternative, namely, a provision authorizing 
proclaimed American valuation, under prescribed conditions, 
on any given list of articles imported.” The recommenda- 
tion to prevent the issuance of tax exempt securities was 
proposed by the President “because the drift of wealth into 
non-taxable securities is hindering the flow of large capital 
to our industries, manufacturing, agricultural and carrying, 
until we are discouraging the very activities which make 
our wealth.” 

Referring to the question of taxation the President made 
known that, later on, when other problems are solved, he 
would “make some recommendations about renewed consi- 
deration of our tax program but for the immediate time be- 
fore us we must be content with the billion dollar reduction 
in the tax draft upon the people and diminished irritations, 
banished uncertainty and improved methods of collection.” 
He added that “by your sustainment of the rigid economies 
already inaugurated, with hoped for extension of these econ- 
omies and added efficiencies in administration, I believe 
further reductions may be enacted and hindering burdens 
abolished.” 

The proposed legislation for the funding of the Allied 
war debt was also alluded to by the President, who in urg- 
ing Congress to expedite action on the bill stated that “it 
will be helpful to ourselves and will improve conditions 
among our debtors if funding and the settlement of default- 
ed interest may be negotiated.” In another part of his mes- 
sage the President said: 


“Much has been said about the protective policy for ourselves making it 
impossible for. our debtors to discharge their obligations to us. This is a 
contention not now pressing for decision. If we must choose between a peo- 
ple in idleness pressing for the payment of indebtedness, or a people re- 
suming the normal ways of employment and carrying the credit, let us 
choose the latter.” 


Controversies between labor and capital were likewise 
dealt with by the President who stated that “just as it is 
not desirable that a corporation shall be allowed to impose 
undue exactions upon the public, so it is not desirable that 
a labor organization shall be permitted to exact unfair 
terms of employment or subject the public to actual dis- 
tresses in order to enforce its terms.” Likewise he said: 
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As we have great bodies of law carefully regulating the organization and 
operations of industrial and financial corporations, as we have treaties and 
compacts among nations which look to the settlement of differences with- 
out the necessity of conflict in arms, so we might well have plans of con- 
ference of common counsel, of mediation, arbitration ard judicial deter- 
mination in controversies between labor and capital. 

To accomplish this would involve the necessity to develop a thorougn- 
going code of practice in dealing with such affair. It might be well to 
frankly set forth the superior interest of the community, as a whole, to 
either the labor group or the capital group. With rights, privileges, im- 
munities and modes of organization thus carefully defined, it should be pos- 
sible to set up judicial or quasi-judicial tribunals for the consideration and 
determination of all disputes which menace the public welfare. 


In announcing his intention to propose a new plan for 
the expansion of our merchant marine, the President re- 
ferred to “the failure to execute the expressed purpose of 
the Jones Act” under which the Chief Executive “was diree- 
ted to give notice of the termination of all existing commer: 
cial treaties. in order to admit of reduced duties on imports 
carried in American bottoms.” As indicating the impractic- 
ability of such a proposal, the President stated that “the 
denouncement of our commercial treaties would involve us 
in a chaos of trade relationships and add indescribably to 
the confusion of the already disordered commercial world.” 
In bespeaking measures for the permanent relief of the de- 
pression in our agricultural industry the President stated 
that “in the main the remedy lies in distribution and mar- 
keting. Every proper encouragement” he continued “should 
be given to the co-operative marketing programs.” 

On the subject of the railroads President Harding noted 
that “the existing scheme of adjusting freight rates has 
been favofing the basing points until industries are attrac- 
ted to some centres and repelled from others.” Manifestly, 
he observed “the conditions and terms of railway transpor- 
tation ought not to be permitted to increase this undesirable 
tendency” and he told Congress that the problem “may well 
have your earnest attention.” The reclamation of 20,000,- 
000 acres in the public domain, and provision for the irri- 
gation of the land for homes for returned soldiers was also 
urged by the President in the message, and in the interest 
of those suffering and dying of starvation in Russia he rec- 
ommended the appropriation necessary to supply the Ameri- 
can relief administration with 10,000,000 bushels of corn and 
1,000,008 bushels of seed grain. In referring, in his closing 
remarks to the Washington Conference on the Limitation of 
Armaments the President said: 

Agreeable to your expressed desire and in complete accord with the pur- 
poses of the executive branch of the Government, there is in Washington, as 
you happily know, an international conference now most earnestly at work 
on plans for the limitation of armament, a naval] holiday and the just set- 


tlement of problems which might develop into causes of international dis 
agreement. 


It is easy to believe a world hope is centred on this capital city. 
gratifying world accomplishment is not improbable. 


The fact that the conference was in session when Congress 
assembled served to bring a more than ordinarily notable 
audience before the President to hear his message. Regard- 
this assemblage, the “Wall Street Journal” said: 


Tremendous interest was manifested in the appearance of President Hard- 
ing before the Senate and House in joint session to read his annual mes- 
sage to Congress. Because of his possible references to foreign affairs and 
the presence in the city of special representatives of all countries interested 
in the Conference for the Limitation of Armaments, the galleries of the 
House of Representatives and even a specially reserved section of the floor 
contained an international gathering of distinguished personalities such as 
had never before been gathered under that dome of the Capitol. 

The arrangements for seating the foreigners were left to the State Depart- 
ment. 

Sixty correspondents of the foreign press were given chairs on the floor 
in the rear of the hall. Besides the usual gallery reserved for diplomats, 
which was crowded, another gallery was specially reserved for the ladies in 
attendance on the Armament Conference. The heads of the conference dele- 
gations and the ambassadors of foreign powers occupied the front row of 
seats before the Speaker’s chair. None were in uniform but the Indian 
representative was conspicuous with his white turban. Applause greeted the 
ambassadors of Great Britain, France and Japan as they took their seats. 


The message in full follows: 

Mr. Speaker and Members of the Congress: 

It is a very gratifying privilege to come to the Congress with the Repub- 
lic at peace with all the nations of the world. More, it is equally gratify- 
ing to report that our country is not only free from every impending men- 
ace of war, but there are growing assurances of the permanency of the 
peace which we so deeply cherish. 

For approximately ten years we have dwelt amid menaces of war or as 
participants in war’s actualities, and the inevitable aftermath, with its dis 
ordered conditions, has added to the difficulties of government, which ade- 
quately cannot be appraised except by those who are in immediate contact 
and know the responsibilities. Our tasks would be less difficult if we had 
only ourselves to consider, but so much of the world was involved, the dis- 
ordered conditions are so well-nigh universal, even among nations not en- 
gaged in actual warfare, that no permanent readjustments can be effected 
without consideration of our inescapable relationship to world affairs in 
finance and trade. Indeed, we should be unworthy of our best traditions if 
we were unmindful of social, moral and political conditions which are not 
of direct concern to us, but which do appeal to the human sympathies and 
the very becoming interest of a people blessed with our national good for- 
tune. 

It is not my purpose to bring to you a program of world restoration. In 
the main such a program must be worked out by the nations most directly 
concerned. They must themselves turn to the heroic remedies for the men- 
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acing conditions under which they are struggling; then we can help and we 
mean to help. We shall do so unselfishly, because there is compensation in 
the consciousness of assisting, selfishly because the commerce and interna- 
tional exchanges in trade which marked our high tide of fortunate advance- 
ment are possible only when the nations of all continents are restored to 
stable order and normal relationship. 

In the main the contribution of this Republic to restored normalcy in the 
world must come through the initiative of the executive branch of the Gov- 
ernment, but the best of intentions and most carefully considered purposes 
would fail utterly if the sanction and the co-operation of Oongress were not 
cheerfully accorded. 

I am very sure we shall have no conflict of opinion about constitutional 
duties or authority. During the anxieties of war, when necessity seemed 
compelling, there were excessive grants of authority and an extraordinary 
concentration of powers in the Chief Executive. The repeal of wartime le- 
gislation and the automatic expirations which attended the peace proclama- 
tions have put an end to these emergency excesses, but I have the wish to 
go further than that. I want to join you in restoring, in the most cordial 
way, the spirit of co-ordination and co-operation, and that mutuality of con- 
fidence and respect which is necessary in representative popular government. 

Encroachment upon the functions of Congress or attempted dictation of 
its policy are not to be thought of, much less attempted, but there is an 
insistent cal] for harmony of purpose and concord of action to speed the 
solution of the difficult problems confronting both the legislative and exe- 
cutive branches of the Government. 

It is worth while to make allusion here to the character of our Govern- 
ment, mindful as one must be that an address to you is no less a message 
to all our people, for whom you speak most intimately. Ours is a popular 
Government through political parties. We divide along political lines, and 
I would ever have it so. I do not mean that partisan preferences should hin- 
der any public servant im the performance of a conscientious and patriotic 
official duty. We saw partisan lines utterly obliterated when war imper- 
iled, and our faith in the Republic wae riveted anew. We ought not to find 
these partisan lines obstructing the expeditious solution of the urgent prob- 
lems of peace. 

Granting that we are fundamentally a representative popular Government, 
with political parties the governing agencies, I believe the political party 
in power should assume responsibility, determine upon policies in the con- 
ference which supplements conventions and election campaigns and then 
strive for achievement through adherence to the accepted policy. There is 
vastly greater security, immensely more of the national viewpoint, much 
larger and prompter accon:plishment, where our divisions are along party 
lines, in the broad and loftier sense, than to divide geographically, or ac- 
cording to pursuits or personal following. For a century and a third parties 
have been charged with responsibility and held to strict accounting. When 
they fail they are relieved of authority, and the system has brought us to 
a national eminence no less than a world example. 

Necessarily legislation is a matter of compromise. The full ideal is sel- 
dom attained. In that meeting of minds necessary to insure results there 
must and will be accommodations and compromises, but in the estimate of 
convictions and sincere purposes the supreme responsibility to national in- 
terest must not be ignored. The shield to the high-minded public servant 
who adheres to party policy is manifest, but the high purpose is the good 
of the Republic as a whole. 

Work of Congress. 


It would be ungracious te withhold acknowledgement of the really large 
volume and excellent quatity of work accomplished by the extraordinary ses- 
sion of Congress which so recently adjourned. I am not unmindful of the 
very difficult tasks with which you were called to deal, and no one can 
ignore the insistent conditions which, during recent years, have called for 
the continued and almost exclusive attention of your membership to public 
work. It would suggest msincerity if I expressed complete accord with every 
expression recorded in your roll calls, but we are all agreed about the dif- 
ficulties and the inevitable divergence of opinion in seeking the reduction, 
amelioration and readjustment of the burdens of taxation. Later on, when 
other problems are solved, I shal] make some recommendations about re- 
newed consideration of our tax program, but for the immediate time be- 
fore us we must be content with the billion dollar reduction in the tax 
draft upon the people, and diminished irritations, banished uncertainty and 
improved methods of collection. By your sustainment of the rigid econo- 
mies already inaugurated, with hoped-for extension of these economies and 
added efficiencies in administration, I believe further reductions may be 
enacted and hindering burdens abolished. 

In these urgent economies we shal] be immensely assisted by the budget 
system, for which you made provision in the extraordinary session. The 
first budget is before you. Its preparation is a signa] achievement, and the 
perfection of the system, a thing impossible in the few months available 
for ite initial trial, will mark its enactment as the beginning of the great- 
est reformation in governmental practices since the biginning of the Re- 
public. 

Punding of Allied Debts. 


There is pending a grant of authority to the administrative branch of the 
Government for the funding and settlement of our vast foreign loans grow- 
ing out of our grant of war credits. With the hands of the Executive branch 
held impotent to deal with these debts, we are hindering urgent readjust- 
ments among our debtors and accomplishing nothing for ourselves. I think 
it is fair for the Oongress to assume that the Executive branch of the Gov- 
ernment would adopt no major policy in dealing with these matters which 
would conflict with the purpose of Congress in authorizing the loans, cer- 
tainly not without asking Congressional approval, but there are minor pro- 
blems incident to prudent loan transactions and the safeguarding of our 
interests which cannot even be attempted without this authorization. It 
will be helpful to ourselves and will improve conditions among our debtors 
if funding and the settlement of defaulted interest may be negotiated. 


Merchant Marine. 


The pervious Congress, deeply concerned in behalf of our merchant ma- 
rine, iu 1920 enacted the existing shipping law, designed for the upbuilding 
of the American merchant marine. Among other things provided to en- 
courage our shipping on the world’s seas, the Executive was directed to give 
notice of the termination of all existing commercial treaties, in order to ad- 
mit of reduced duties on imports carried in American bottoms. During the 
life of the act no Executive has complied with this order of the Congress. 

When the present Administration came into responsibility it began an 
early inquiry into the failure to execute the expressed purpose of the Jones 
act. Only one conclusion has been possible. Frankly, members of House 
and Senate, eager as I am to join you in the making of an American mer- 
chant marine commensurate with our commerce, the denouncement of our 
commercial treaties would involve us in a chaos of trade relationships and 
add indescribably to the confusion of the already disordered commercial 
world. Our power to do so is not disputed, but power and ships, without 
comity of relationship, will not give us the expanded trade which is inse- 
parably linked with a great merchant marine. Moreover, the applied re- 
duction of duty, for which the treaty denouncements were necessary, en- 





couraged only the carrying of dutiable imports to our shores, while the 
tonnage which unfurls the flag on the seas is both free and dutiable, and 
the cargoes which make a nation eminent in trade are outgoing rather than 
incoming. 

It is not my thought to lay the problem in detail before you today. It 
is desired only to say to you that the executive branch of the Government, 
uninfluenced by the protest of any nation, for none has been made, is well 
convinced that your proposal, highly intended and heartily supported here, 
is so fraught with difficulties and so marked by tendencies to discourage 
trade expansion that I invite your tolerance of non-compliance for only a 
few weeks, until a plan may be presented which contemplates no greater 
draft upon the public Treasury, and which, though yet too crude to offer 
it today, gives such promise of expanding our merchant marine that it 
will argue its own approval. It is enough to say today that we are so 
possessed of ships. and the American intention to establish a merchant ma- 
rine is so unalterable, that a plan of reimbursement, at no other cost than 
is contemplated in the existing act, will appeal to the pride and encourage 
the hope of all the American people. 


Permanent Tariff Legislation. 


There is before you the completion of the enactment of what has been 
termed a “permanent’’ tariff law, the word ‘‘permanent’”’ being used to 
distinguish it from the emergency act which the Congress expedited early in 
the extraordinary session and which is the law today. I cannot too strong- 
ly urge an early completion of this necessary legislation. It is needed to 
stabilize our industry at home; it is essential to make more definite our 
trade relations abroad. More, it is vital to the preservation of many of 
our own industries, which contribute so notably to the very lifeblood of 
our nation. 

There is now, and there always will be, a storm of conflicting opinion 
about any tariff revision. We cannot go far wrong when we base our tariffs 
on the policy of preserving the productive activities which enhance employ- 
ment and add to our national prosperity. 

Again comes the reminder that we must not be unmindful of world con- 
ditions, that peoples are struggling for industrial rehabilitation, and that 
we cannot dwe!l in industrial and commercial exclusion and at the same 
time do the just thing in aiding world reconstruction and readjustment. 
We do not seek a selfish aloofness, and we could not profit by it were it 
possible. We recognize the necessity of buying wherever we sell, and the 
permanency of trade lies in its acceptable exchanges. In our pursuit of 
markets we must give as well as receive. We cannot sell to others who do 
not produce, nor can we buy unless we produce at home. Sensible of every 
obligation of humanity, commerce and finance, linked, as they are, in the 
present world condition, it is not to be argued that we need destroy our- 
selves to be helpful to others. With all my heart I wish restoration to the 
peoples blighted by the awful World War, but the process of restoration 
does not lie in our acceptance of like conditions. It were better to remain 
on firm ground, strive for ample employment and high standards of wage 
at home, and point the way to balanced budgets, rigid economies and reso- 
lute, efficient work as the necessary remedies to cure disaster. 

Everything relating to trade among ourselves and among nations has been 
expanded, excessive, inflated, abnormal, and there is a madness in finance 
which no American policy alone can cure. We are a creditor nation, not 
by normal processes, but made so by war. It is not an unworthy selfish- 
ness to seek to save ourselves, when the processes of that salvation are not 
only not denied to others, but commended to them. We seek to undermine 
for others no industry by which they subsist; we are obligated to permit 
the undermining of none of our own which make for employment and main- 
tained activities. 

Flexible Tariff. 


Every contemplation, it little matters in which direction one turns, mag- 
nifies the difficulty of tariff legislation, but the necessity of the revision 
is magnified with it. Doubtless we are justified in seeking a more flexible 
policy than we have provided heretofore. I hope a way will be found to 
make for flexibility and elasticity, so that rates may be adjusted to meet 
unusual and changing conditions, which cannot be accurately anticipated. 
There are problems incident to unfair practices and to exchanges which 
madness in money have made almost unsolvable. I know of no manner in 
which to effect this flexibility other than the extension of the powers of 
the Tariff Commission, so that it can adapt itself to a scientific and wholly 
just administration of the law. 

I am not unmindful of the constitutional difficulties. These can be met 
by giving authority to the Chief Executive, who could proclaim additional 
duties to meet conditions which the Congress may designate. 

At this point I must disavow any desire to enlarge the Executive’s pow- 
ers or add to the responsibilities of the office. They are already too large. 
If there were any other plan I would prefer it. 

The grant of authority to proclaim would necessarily bring the Tariff 
Commission into new and enlafged activities, because no Executive could 
discharge such a duty except on the information ascquired and recommen- 
dations made by this commission. But the plan is feasible, and the proper 
functioning of the board would give us a better administration of a defined 
policy than ever can be made possible by tariff duties prescribed without 
flexibility. 

American Valuation. 


There is a manifest difference of opinion out the merits of American 
valuation. Many nations have adopted delivery valuation as the basis for col- 
lecting duties; that is, they take the cost of the imports delivered at the 
port of entry as the basis for levying duty. It is no radical departure, in 
view of varying conditions and the disordered state of money values, to 
provide for American valuation, but there cannot be ignored the danger of 
such a valuation, brought to the level of our own production costs, making 
our tariffs prohibitive. It might do so in many instances where imports 
ought to be encouraged. I believe Congress ought to well consider the de- 
sirability of the only promising alternative, namely, a provision author- 
izing proclaimed American valuation, under prescribed conditions, on any 
given list of articles imported. 

In this proposed flexibility, authorizing increases to meet conditions so 
likely to change, there should also be provision for decreases. A rate may 
be just today and entirely out of proportion six months from today. If 
our tariffs are to be made equitable, and not necessarily burden our im- 
ports and hinder our trade abroad, frequently adjustment will be necessary 
for years to come. Knowing the impossibility of modification by act of 
Congress for any one or a score of lines without involving a long array of 
schedules, I think we shall go a long way toward stabilization if there is 
recognition of the Tariff Comumission’s fitness to recommend urgent changes 
by proclamation. 

I am sure about public opinion favoring the early determination of our 
tariff policy. There have been reassuring signs of a business revival from 


the deep slump which all the world has been experiencing. Our unemploy- 
ment, which gave us deep concern only a few weeks ago, has grown en- 
couragingly less, and new assurances and renewed confidence wil] attend 
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Much has been said about the protective policy for ourselves making it 
impossible for our debtors to discharge their obligations to us. This is a 
contention not now pressing for decision. If we must choose between a 
people in idleness pressing for the payment of indebtedness, or a people 
resuming the normal ways of employment and carrying the credit, let us 
choose the latter. Sometimes we appraise largest the human ill most vivid 
in our minds. We have been giving, and are giving now, of our influence 
and appeals to minimize the likelihood of war and throw off the crushing 
burdens of armament. It is all very earnest, with a national soul impelling. 
But a people unemployed and gaunt with hunger face a situation quite as 
disheartening as war, and our greater obligation today is to do the Govern- 
ment’s part toward resuming productivity and promoting fortunate and 
remunerative employment. 


Co-onerative Marketing. 


Something more than tariff protection is required by American agricul- 
ture. To the farmer has come the earlier and the heavier burden of read- 
justment. There is actual depression in our agricultural industry, while 
agricultural prosperity is absolutely essential to the general prosperity of 
the country. 

Congress has sought very earnestly to provide relief, It has promptly 
given such temporary relief as has been possible, but the call is insistent 
for the permanent solution. It is inevitable that large crops lower the 
prices, and short crops advance them. No legislation can cure that funda- 
mental law. But there must be some economic solution for the excessive 
variation in returns for agricultural production. 

It is rather shocking to be told, and to have the statement strongly sup- 
ported, that 9,000,000 bales of cotton raised on American plantations in a 
given year, will actually be worth more to the producers than 13,000,000 
bales would have been. Equally shocking is the statement that 700,000,000 
bushels of wheat raised by American farmers would bring them more money 
than a billion bushels. Yet these are not exaggerated statements. In a 
world where there are tens of millions who need food and clothing which 
they cannot get, such a condition is sure to indict the social system which 
makes it possible. 

In the main the remedy lies in distribution and marketing. Every proper 
encouragement should be given to the co-operative marketing programs. 
These have proven very helpful to the co-operative communities in Europe. 
In Russia the co-operative community has become the recognized bulwark 
of law and order, and saved individualism from engulfment in social par- 
alysis. Ultimately they will be accredited with the salvation of the Rus- 
sian State. 

There is the appeal for this experiment. Why not try it? No one chal- 
lenges the right of the farmer to a larger share of the consumer’s pay for 
his product; no one can dispute that we cannot live without the farmer. 
He is justified in rebelling against the transportation cost. Given a fair 
return for his labor, he will have less occasion to appeal for financial aid; 
and given assurances that his labors shall not be in vain, we reassure all 
the people of a production sufficient to meet our national requirement and 
guard against disaster. 

The base of the pyramid of civilization which rests upon the soil is 
shrinking through the drift of population from farm to city. For a gener- 
ation we have been expressing more or less concern about this tendency. 
Economists have warned and statesmen have deplored. We thought for a 
time that modern conveniences and the more intimate contact would halt 
the movement, but it has gone steadily on. Perhaps only grim necessity 
will correct it, but we ought to find a less drastic remedy. 


Adjustment of Freight Rates. 


The existing scheme of adjusting freight rates has been favoring the bas- 
ing points until industries are attracted to some centres and repelled from 
others. A great volume of uneconomic and wasteful transportation has at- 
tended, and the cost increased accordingly. The grain milling and meat 
packing industries afford ample illustration, and the attending concentra- 
tion is readily apparent. The menaces in concentration are not limited to 
the retarding influences in agriculture. Manifestly the conditions and terms 
of railway transportation ought not to be permitted to increase this un- 
desirable tendency. We have a just pride in our great cities, but we shall 
find a greater pride in the nation, which has a larger distribution of its 
population into the country where comparatively self-sufficient smaller com- 
munities may blend agricultural and manufacturing interests in harmoni- 
ous helpfulness and enhanced good fortune. Such a movement contemplates 
no destruction of things wrought, of investments made, or wealth involved. 
It only looks to a general policy of transportation of distributed industry 
and of highway construction to encourage the spread of our population and 
restore the proper balance between city and country. The problem may 
well have your earnest attention. 

It has been perhaps the proudest claim of our American civilization that 
in dealing with human relationships it has constantly moved toward such 
justice in distributing the product of human energy that it has improved 
continuously the econdmic status of the mass of the people. Ours has been 
a highly productive social organization. On the way up from the elemental 
stages of society we have eliminated slavery and serfdom and are now far 
on the way to the elimination of poverty. 

Through the eradication of illiteracy and the diffusion of education man- 
kind has reached a stage where we may fairly say that in the United States 
equality of opportunity has been attained, though all are not prepared to 
embrace it. There is, indeed, a too great divergence between the economic 
conditions of the most and the least favored classes in the community. But 
even that divergence has now come to the point where we bracket the very 
poor and the very rich together as the least fortunate classes. Our efforts 
may well be directed to improving the status of both. 

While this set of problems is commonly comprehended under the general 
phrase ‘‘capital and labor,” it is really vastly broader. It is a question of 
social and economic organization. Labor has become a large contributer, 
through its savings, to the stock of capital; while the people who own the 
largest individual aggregates of capital are themselves often hard and earn- 
est laborers. Very often it is extremely difficult to draw the line of de- 
markation between the two groups; to determine whether a particular in- 
dividual is entitled to be set down as laborer or as capitalist. In a very 
large proportion of cases he is both, and when he is both he is the most 
useful citizen. 


Controversies Between Labor and Capital. 


The right of labor to organize is just as fundamental and necessary as is 
the right of capital to organize. The right of labor to negotiate, to deal with 
and solve its particular problems in an organized way, through its choosen 
agents, is just as essential as is the right of capital to organize, to main- 
tain corporations, to limit the liabilities of stockholders. Indeed, we have 
come to recognize that the limited liability of the citizen as a member of 
a labor organization closely parallels the limitation of liability of the citi- 
zen as a stockholder in a corporation for profit. Along this line of reason- 
ing we shall make the greatest progress toward sloution of our problem of 
capital and labor. 





In the case of the corporation which enjoys the privilege of limited lia- 
bility of stockholders, particularly when engaged in the public service, it 
is recognized that the outside public has a large concern which must be 
protected; and so we provide regulations, restrictions, and in some cases 
detailed supervision. Likewise, in the case of labor organizations, we might 
well apply similar and equally well defined principles of regulation and 
supervision in order to conserve the public’s interests as affected by their 
operations. 

Just as it is not desirable that a corporation shall be allowed to impose 
undue exactions upon the public, so it is not desirable that a labor organi- 
zation shall be permitted to exact unfair terms of employment or subject 
the public to actual distresses in order to enforce its terms. 

Finally, just as we are earnestly seeking for procedures whereby to ad- 
just and settle political differences between nations without resort to war, 
so we may well look about for means to settle the differences between or- 
ganized capital and organized labor without resort to those forms of war- 
fare which we recognize under the name of strikes, lockouts, boycotts and 
the like. 

As we have great bodies of law carefully regulating the organization and 
operations of industrial and financial corporations, as we have treaties and 
compacts among nations which look to the settlement of differences with- 
out the necessity of conflict in arms, so we might well have plans of confer- 
ence, of common counsel, of mediation, arbitration and judicial determina- 
tion in controversies between labor and capital. To accomplish this would 
involve the necessity to develop a thoroughgoing code of practice in dealing 
with such affairs. It might be well to frankly set forth the superior in- 
terest of the community as a whole to either the labor group or the capital 
group. With rights, privileges of immunities and modes of organization 
thus carefully defined, it should be possible to set up judicial or quasi- 
judicial tribunals for the consideration and determination of all disputes 
which menace the public welfare. 

In an industrial society such as ours, the strike, the lockout and the boy- 
cott are as much out of place and as disastrous in their results as is war or 
armed revolution in the domain of politics. The same disposition to rea- 
sonableness, to conciliation, to recognition of the other side’s point of 
view, the same provision of fair and recognized tribunals and processes 
ought to make it possible to solve the one set of questions as easily as the 
other. I believe the solution is possible. 

The consideration of such a policy would necessitate the exercise of care 
and deliberation in the construction of a code and a charter of elemental 
rights, dealing with the relations of employer and employe. This founda- 
tion in the law, dealing with the modern conditions of social and economic 
life, would hasten the building of the temple of peace in industry which a 
rejoicing nation would acclaim. 


Reclamation of Public Domain for Returned Soldiers. 


After each war, until the last, the Government has been enabled to give 
homes to its returned soldiers, and a large part of our settlement and de- 
velopment has attended this generous provision of land for the nation’s de- 
fenders. 

There is yet unreserved approximately 200,000,000 acres in the public do- 
main, 20,000,000 acres of which are known to be susceptible of reclama- 
tion and made fit for homes by provision for irrigation. 

The Government has been assisting in the development of its remaining 
lands, until the estimated increase in land values in the irrigated sections 
is fully $500,000,000, and the crops of 1920 alone on these lands are esti- 
mated to exceed $100,000,000. Under the law authorizing these expendi- 
tures for development, the advances are to be returned, and it would be 
good business for the Government to provide for the reclamation of the re- 
maining 20,000,000 acres, in addition to expediting the completion of proj- 
ects long under way. 

Under what is known as the coal and gas lease law, applicable also to 
deposits of phosphates and other minerals on the public domain, leases are 
now being made on the royalty basis and are producing large revenues to 
the Government. Under this legislation, ten per centum of all royalties is 
to be paid directly to the Federal Treasury and of the remainder 50 per 
centum is to be used for reclamation of arid lands by irrigation, and 40 per 
centum is to be paid to the States in which the operations are located, to 
be used by them for school and road purposes. 

These resources are so vast and the development is affording so reliable a 
basis of estimate that the Interior Department expresses the belief that 
ultimately the present law will add in royalties and payments to the Treas- 
uries of the Federal Government and the States containing these public 
lands a total of $12,000,000,000. This means, of course, an added wealth 
of many times that sum. These prospects seem to afford every justification 
of Government advances in reclamation and irrigation. 

Contemplating the inevitable and desirable increase of population, there 
is another phase of reclamation full worthy of consideration. There are 
79,000,000 acres of swamp and cutover lands which may be reclaimed and 
made as valuable as any farm lands we possess. These acres are largely 
located in Southern States, and the greater proportion is owned by the 
States or by private citizens. Congress has a report of the survey of this 
field for reclamation and the feasibility is established. I gladly commend 
Federal aid, by way of advances, where State and private participation is 
assured. 

Home making is one of the greater benefits which Government can be 
stow. Measures are pending embodying this sound policy to which we may 
well adhere. It is easily possible to make available permanent homes which 
will provide, in turn, for prosperous American families without injurious 
competition with established activities or imposition on wealth already ac- 
quired. 

Relicf for Starving Russia. 


While we are thinking of promoting the fortunes of our own people I am 
sure there is room in the sympathetic thought of America for fellow human 
beings who are suffering and dying of starvation in Russia. A severe drought 
in the valley of the Volga has plunged 15,000,000 people into grievous fa- 
mine. Our voluntary agencies are exerting themselves to the utmost to 
save the lives of children in this area, but it is now evident that unless re- 
lief is afforded the loss of life will extend into many millions. America 
cannot be deaf to such a call as that. 

We do not recognize the Government of Russia nor tolerate the propagan- 
da which emanates therefrom, but we do not forget the traditions of Russian 
friendship. We may put aside our consideration of all international poli- 
tics and fundamental differences in government. The big thing is the call 
of the suffering and the dying. Unreservedly I recommend the appropria- 
tion necessary to supply the American relief administration with 10,000,000 
bushels of corn and 1,000,000 bushels of seed grains, not alone to halt the 
wave of death through starvation, but to enable Spring planting in areas 
where the seed grains have been exhausted temporarily to stem starvation. 

The American Relief Administration is directed in Russia by former of- 
ficers of our own armies, and has fully demonstrated its ability to trans- 
port and distribute relief through American hands without hindrance or 
loss. The time has come to add the Government’s support to the wonder- 
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ful relief already wrought out of the generosity of the American private 
purse. 

I am not unaware that we have suffering and privation at home. When 
it exceeds the capacity for the relief within the States concerned, it will 
have Federal consideration. It seems to me we should be indifferent to our 
own heart promptings, and ovt of accord with the spirit which acclaims 
the Christmastide, if we do not give out of our national abundance to 


lighten this burden of woe upon a people blameless and helpless in fa- 
mine’s peril. 


To End Issuance of Non-Tazable Bonds. 


There are a full score of topics concerning which it would be becoming 
to address you and on which I hope to make report at a later time. I have 
alluded to the things requiring your earlier attention. However, I cannot 
end this limited address without a suggested amendment to the organic 
law. 

Many of us belong to that school of thought which is hesitant about alter- 
ing the fundamental law. I think our tax problems, the tendency of wealth 
to seek non-taxable investment and the menacing increase of public debt. 
Federal, State and municipal, all justify a proposal to change the Consti- 
tution so as to end the issue of non-taxable bonds. No action can change 
the status of the many billions outstanding, but we can guard against fu- 
ture encouragement of capital’s paralysis, while a halt in the growth of 
public indebtedness would be beneficial throughout our whole Jand. 

Such a change in the Constitution must be very thoroughly considered 
before submission. There ought to be known what influence it will have on 
the inevitable refunding of our vast national debt, how it will operate on 
the necessary refunding of State and municipal debt, how the advantages of 
nation over State and municipal, or the contrary, may be avoided. Clear- 
ly the States would not ratify to their own apparent disadvantage. I sug- 
gest the consideration because the drift of wealth into non-taxable secur- 
ities is hindering the flow of large capital to our industries, manufacturing, 
agricultural and carrying, until we are discouraging the very activities 
which make our wealth. 


Washington Conference. 


Agreeable to your expressed desire, and in complete accord with the pur- 
poses of the executive branch of the Government, there is in Washington, 
as you happily know, an intrnational conference now most earnestly at 
work on plans for the limitation of armament, naval holiday, and the just 
settlement of problems which might develop into causes of international dis- 
agreement. 

It is easy to believe a world hope is centred on this capital city. A most 
gratifying world accomplishment is not improbable. 








SECRETARY OF TREASURY MELLON ON NEED TO 
FURTHER REVISION OF TAX LAWS. 

Discussing in his annual report the subject of taxation 
and the destruction of incentive resulting from high surtaxes, 
Secretary of the Treasury Mellon urges the further revision 
of the tax laws, with a reduction of the maximum income 
surtax rate to 20 or 25%, and adjustment of the rates on 
business profits and estates. Secretary Mellon’s report was 
presented to Congress on Dec. 7. He states therein that 
‘the income tax is firmly imbedded in our system of taxa- 
tion and the objections made are not to the principle of the 
tax but only to the excessively high rates.” Continuing, he 
Says: 


We hear much of the need of simplifying our laws and there is room for 
this. The greatest simplification that can be made is in the reduction of the 
rates. So long as the rates were low, there was not much difficulty in the 
administration of the law, even though the system was entirely new and the 
organization administering it unfamiliar with the operation of such a law. 
The complexity of the law so far as conderns the income tax itself has arisen 
largely out of the high rates which make every point that arises involve 
substantial amounts of money, and which means that each possible question 
is contested by the taxpayer and by the Government, with resulting delay 
in the collection of the revenue, irritation and annoyance and expense on the 
part of the taxpayer, and costly litigation. With moderate rates, very 
much of the difficulty would disappear. The amount of revenue involved 
in any such reform is not nearly so great as is generally supposed. 

To reduce the surtax rates to a maximum of 25° and graduating the 
reductions through all the brackets would mean an apparent loss of about 
$130,090,000 in revenue. A 20% maximum rate on the same basis would 
involve a revenue loss of about $200,C00.000. Other adjustments which 
should be made would probably involve an amount equal to that made in 
the surtax rates. This loss of revenue, however, would not be permanent, 
for the reduced rates would ultimately be productive of more revenue than 
higher rates due to the increase in taxable transactions. 

If this loss of revenue could be met by rigid economy in expenditures the 
revenue required could be raised either by placing a tax on certain specific 
articles, or by a low-rate general tax on a broad class of articles or transac- 
tions. Such taxes as those now imposed on automobiles and tires have been 
found simple and inexpensive of administration, and the collection is always 
substantially current; they have been steadily productive of revenue and 
have been without injurious effects upon the country. In view of past 
experience, a general tax either of this or like character upon a broad class 
of articles or transactions could be readily administered: and the rate could 
be made sufficiently low as not to bear unduly upon any class and at the 
same time produce a large amount of additional revenue. By retaining the 
income tax with reasonable surtax rates, which in peace times ultimately 
should not rise above 10%, taxpayers would still be required to contribute 
in proportion to their ability to pay: while by placing a certain amount of 
tax on specific articles or classes of articles, or transactions, at so low a 
rate that they could readily be borne without injury, tue income tax could 
be materially simplified, the tax laws could be more readily administered, 
and at the same time the needed revenues would be raised without the evil 
effects now resulting from the present excessive rates of taxation. 

Discussing the effect of high surtaxes, Secretary Mellon 
Says: 

That the higher surtax rates are rapidly ceasing to be productive of reve- 
nue is apparent from a study of the statistics published by the Bureau of 
Internal Revenue. That these taxes are being evaded or avoided no one 
of any experience doubts. It is usual to put the blame for this upon the 
so-called tax-exempt securities. There is no doubt that a large and steadily 
increasing amount of money formerly invested in productive industry is 
now going into tax-exempt securities. Investors having incomes falling 





within many of the higher brackets have found it no longer profitable to 
continue to place their money in the same class of business and invest- 
ments as heretofore, and tax-exempt securities afford a ready method of 
obtaining an assured income without the risk incident to investment in 
productive industry. . . , 

The amount of such tax-exempt securities now outstanding is estimated 
by the Treasury at approximately $10,000,000,000. The exact figures 
seem difficult to ascertain, and much higher estimates are made. The 
amount of new securities of this character issued during the first eight 
months of the present year is said to be $800,000,000. Of the total amount 
of tax-exempt securities now outstanding, approximately $2,500,000.000 
have been issued by the United States or under its authority, including such 
securities as Federal Farm Loan bonds. . 

Does any one believe that if our policy in the past as respects taxation 
had been for the Government to take away from successful effort one-third, 
one-half or three-fourths of the gains resulting therefrom we would have 
accumulated the wealth which we now possess, or have achieved our 
present position? Does any one believe for a moment that without this 
wealth when drawn into the World War we could have so quickly put forth 
the marvelous strength which we did and thereby have enabled the bringing 
of the war to a speedy and successful conclusion? 

Another serious effect of these high tax rates is the destruction of in- 
centive—the drying up of the activities of individuals in trade operations— 
with consequent lessening of business transactions, the slowing down o 
production, and ultimately a loss of revenue to the Government. 

There is not much incentive to men to take risks in any line of industry 
when all the risk must be borne by the individual, and, if ultimately success 
comes, a large part of the gain is taken away by the Government in taxes. 

In business life, success and profit are not always the result of individual 
effort; in many cases the result is loss. All great success—especially in 
new productive enterprise—when ultimately gained, is most frequently 
built upon many previous failures and comes only after a considerable 
period of time during which there was no profit. So that, when success 
comes, the profit or gain to be real must be such as to compensate for 
these previous failures and losses, and without this incentive there is no 
inducement to anyone to incur the risksinvolved. Then, too, in productive 
enterprise, the merchant, the manufacturer, the farmer, profits vary 
from year to year, and periods of lean years follow good years. High taxa- 
tion which seizes upon gains as quickly as realized, taking a large part 
thereof, and making no allowance for the previous failures and losses which 
have had to be endured before success came, or for lean years, is utterly 
destructive of individual incentive. ® 

The idea seems to be prevalent that in taxing large incomes only the per- 
son recciving the income, and who is to pay the tax, is really concerned. 
This isa mistake, for whatever the Government takes in the way of tax, 
out of any income, which would otherwise be saved and iny ested, and there- 
by become a part of the capital and of the wealth of the nation, affects 
not so much the individual from whom it is taken, as it does the whole peo- 
ple of the country, in the direct loss of productive capital. So that in con- 
sidering the effect of high taxes upon incomes, particularly on very large 
incomes, it is not so much a question of the effect on the individual who 
is called upon to pay the tax, as it is the effect upon the whole community. 
The man receiving a large income may not himself su’fer any hardship 
because a great part of it is seized and taken for taxes, but the effect upon 
the community—upon the people of the whole country— is serious indeed. 
After all, the wealth of the country, upon which all the activities and the 
prosperity of our people depend, is made up of the private property of the 
individual citizens—-of all the people—and anything that unnecessarily 
takes away from the accumulated property necessarily injuriously affects 
the people as a whole. 


Anent the repeal of the excess profits tax law, Secretary 
Mellon said in part: 


The Revenue Act of 1921 has repealed the excess-profits tax law, effective 
Dec. 31 1921. The repeal of the excess-profits tax has made 
necessary a very considerable increase in the flat tax on net corporate in- 
come, the rate under the new law being 124%,%. In addition there is the 
capital-stock tax, which amounts, roughly speaking, to about 2% of the 
net income. This makes a total tax equivalent to nearly 15% on corporate 
net income, and when we remember that the great bulk of the business of 
the country, both large and small, is carried on under corporate form and 
that the net income must largely be distributed in dividends, and that these 
dividends are then in turn subject to surtax in the hands of persons re- 
ceiving them, it is at once seen that the resulting taxation to persons en- 
gaged in productive business is very heavy. For instance, a stockholder 
subject to surtax at 10% really pays about 25%, 15% through the cor- 
poration and 10% as surtax on his dividends; while a stockholder subject 
to 50% surtax would be taxed about 65% on such profits. 


‘‘Much of what has been said respecting the high surtaxes 
applies equally to the high rates of taxation upon estates, 
says Secretary Mellon, who adds that ‘‘the continuance in 
time of peace of the very high estate taxes imposed during 
the emergency of war should receive serious consideration.”’ 
There are two chief objections, he says, “‘to the present 
high rates, running as they do up to 25% of the net amount 
of the estate, which should be emphasized. Continuing, he 
said: 


The first is that taxes at such rates, whichseize upon and take away so 
much of the capital of the country, are fundamentally wrong. The nation, 
just as the individual, should not use up its capital in payment of its ordi- 
nary expenses. The money which is taken by way of such taxes is, to @ 
large extent, the capital which is in use and necessary in carrying on the 
business of the country, and just to the extent that the Government seizes 
upon and takes this capital for its own income its loss must be made good 
out of the thrift and savings of the people of the country. 

The more serious difficulty, however, in this respect is with the high rates. 
Where the rates are moderate and thereby are widely spread and take 
but a moderate amount of capital from each estate, their effect is not so 
great; but when the rate is high and falls heavily in a few places, and the 
amount of capital seized and taken away from certain lines of industry, 
or certain particular industries, is large, the evil effects are very harmful. 

In the second place, there is the destructive effect upon values. If all 
the wealth of an estate consisted of money, the evil results of such taxes 
would be much less. But the wealth of estates does not consist of moeny, 
nor, in fact, in most cases, of property readily convertible into money. An 
estate consisting principally of Government bonds or municipal securities 
is of less real value to the community than is the estate that is invested in 
property in any line of productive industry giving useful employment to 
large numbers of people. And yet, the estate invested in tax-free securities 
would be much less affected by the tax than the estate invested in real estate, 
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in manufacturing plants, in merchandising, in farming, or in any line of 
productive industry. , 


A large part of the revenue now derived from the estate tax comes from 
the more moderate rates. Taxation which is destructive of that basis of 
value on which all taxes rest is neither logical nor wise in principle, and in 
any revision of our tax laws serious attention should be given to this subject. 








TAX RECEIPTS FOR YEAR ENDING JUNE 30 1921 
$8S00,000.000 LESS THAN IN 1920. 

A decrease of nearly a billion dollars is shown in the tax 
receipts of the Government during the fiscal year 1921 as 
compared with the previous year, the annual report of the 
Commissioner of Internal Revenue, David H. Blair, for 
the vear ended June 30 1921 showing total internal revenue 
eollections of $4,595,000.766 as against $5,407,580,252 in 
the fiscal yeur ended June 30 1920, a decrease of $812,579,- 
486, or 15%. <A statement made public by the Bureau 
on Novy. 28 with regard to the report also said: 


Income taxpayers generally have availed themselves of the privilege of 
installment payment, which first became operative in connection with re- 
turns made under the Revenue Act of 1918. The payments made during 
the first six months of the fiscal year 1921 embraced the third and fourth 
installments of the income and profits taxes duc on incomes in the calendar 
year 1919, together with additional collections on assessments made for 
prior years, while the payments made during the last six months of the 
fiscal year embraced the first and second installments of the income and 
profits taxes on incomes in the calendar year 1920, together with additional 
collections made on assessments for prior years. 

The total of these income and profits tax collections for the fiscal year 
1921 amounted to $3,228,137,673 75, compared with $3 956,936,003 60 for 
the fiscal year 1920, a decrease of $728,798,329 &5. * * * 

The miscellaneous collections arising from objects of taxation other than 
income and profits taxes amounted to $1,366,863 ,091 99 for the fiscal year 
1921 compared with $1,450,644,248 21 for the fiscal year 1920, a decrease 
of $83,781,156 22. “ The principal decreases in these taxes were on alcoholic 
liquors, $57,247,720 97; tobacco manufactures, $40,589,969 95; excise taxes, 
$38,538,121 72: corporation capital stock, $11,494,767 62, and stamp taxes 
$11,879,813 96, which were materially offset by increases on estate tax, 
$50,407,697 15: transportation and telegraph, $12,164,326 39, and admis- 
sions and dues, $13,972,093 89. 

The collection of internal revenue taxes for the fiscal years 1921 and 1920 
are summarized in the following table: 


Sources— 


Distilled spirits, including wines, &c 
Fermented liquors Sd 
Tobacco manufacturers. ______ 
Oleomargarine_______. aa A SO 
Capital stock tax, including 
0 eee 
Miscellaneous, includihg war 
taxes, &c., since 1917______- 
Documentary stamp sales by 


1920. 
$97 905,275 71 
41,965,874 09 
295,809,355 44 
3,728,276 05 


1921. 
$82 598,065 0} 
25,363 &2 
pana 255,219,385 49 
ae 2,986 465 35 
other 
91,281,484 31 102,933,701 35 


913,871,459 15 883 863,871 82 
24,437,893 75 


es 


20,580,868 86 
Total receipts from other than in- 
come and profits taxes_________ _$1,366,863,091 99 $ 
Income and profits taxes_ __- 3,228,137 673 75 





~-_ -—- 





Total receipts* $4,695 ,000,765 74 $5,407 ,580,251 81 


*The figures concerning internal revenue receipts as given in above state- 
ment differ from such figures carried in other Treasury statements showing 
the financial condition of the Government, because the former represent 
collections by internal revenue officers throughout the country, including 
collections by postmasters from the sale of internal revenue documentary 
stamps, while the latter represent the deposits of these collections in the 
Treasury or depositaries during the fiscal year concerned, the differences 
being due to the fact that some of the collections in the latter part of the 
fiscal year cannot be deposited, or are not reported to the Treasury as 
deposited, until after June 30, thus carrying them into the following fiscal! 
year as recorded in the statements showing the condition of the Treasury. 


Cost of Administration. 


The cost of administering internal revenue laws for the fiscal year 1921 
was $10,203,716 74, not including expenditures from the appropriations 
for refunding internal revenue collections and taxes illegally collected, which 
is in no sense an administrative expense. ‘The cost of operation for the year 
on this basis is 87 cents for each $100 collected, compared with 55 cents 
for the preceding year. Included in the expenditures, however, is $6,899,- 
407 for the administration of the prohibition and narcotic laws (of which 
amount $598,826 was for the enforcement of the narcotic law) and approxi- 
mately $130,000 for the enforcement of the child labor tax section of the 
Revenue Act of 1918. Deducting these amounts from the total leaves 
$33,174,309 as the expenditure for collecting the internal revenue taxes 
for the fiscal year 1921, which is equivalent to a cost of 72 cents for each 
$100 collected. 

The increased operating cost was due mainly to reduced collections, 
amounting to over $800,000,000, and increased expense in enforcing the 
above mentioned regulatory laws. There was also an additional expense 
by reason of the enlargement of the income tax organization in order to 
facilitate the completion of the audit of the 1917 and 1918 returns, and to 
enable the office to adjust a large volume of contested claims that had 
accumulated. Another factor is that in previous years returns from which 
the largest revenue could most readily be obtained were first audited, while 
during the last year the more difficult cases and those yielding less revenue 
were dealt with, thereby naturally increasing the cost of collection. 

The collections of estate, capital stock and child labor taxes for each of 
the fiscal years 1921 and 1920 are shown in the following table: 


1921. 
$154,043 ,260 
81,525,652 
24,223 


1920. 
$103 ,635 563 
93 ,020 420 
2,380 


Estate tax_-_ 
Capital stock tax 
Ohild labor tax 





.. .$235,593,136  — $196,658,363 


1,450 644,248 21. 
5 %3,956,936,003 60 





SUBMISSION OF FIRST FEDERAL BUDGET TO CON- 
GRESS BY PRESIDENT HARDING—DIRECTOR- 
GENERAL DAWES’S REPORT. 

With the opening of the regular session of Congress on 
Dec. 5 the first budget of Government expenditures in the 
United States was transmitted to both branches of Congress 
by President Harding. The budget ealls for estimated 
expenses in the fiscal year ending June 30 1923 of $3,505,- 
754,727. This is half a billion less than for 1922 and more 
than two billion less than the actual cost of Government for 
the fiscal year ended June 30 1921. The new budget has 
been prepared by Gen. Charles G. Dawes, Director of the 
Budget, and is the first to be compiled under the newly 
enacted Budget Act. In submitting the budget to Congress 
President Harding said: 

To the Congress of the United States 

I submit herewith the budget of the United States for the fiscal year 
ending June 30 1923. It will be noted that the estimated ordinary ex- 
penditures for 1922 show a reduction of $1,513,537,682 20.r. compared 
with the actual ordinary expenditures for 1921: and that the estimated 
ordinary expenditures for 1923 show a reduction of $147,704,.239 under 
1922, making the estimated ordinary expenditures under the budget for 


1923 $1,.961,241,921 20 less than the actual ordinary expenditures for 1921. 


Including transactions in the principal of the public debt and investments of 
trust funds, the total estimated expenditures for 1922 siow a reduction 
under the tota! actual expenditures for 1921 of $1,570.118,323 30, and the 
total estimated expenditures for 1923 show a reduction of $462,167 .639 
under the total estimated expenditures for 1922, making a reduction in 
total expenditures in the estimated budget for 1923, as compared with 
the total actual expenditures for 1921, of $2,032,285,962 30. It will also 
be noted that the total estimated receipts for 1922 are in approximate 
balance with the total estimated expenditures, including reduction in the 
principal of the public debt, and that the total estimated redcipts for 1923 
are within approximately $150,000,.000 of a balance with the total esti- 
mated expenditures of that year. Such a discrepancy is unavoidable, when 
authorizations of expenditure are being enacted during the process of budget 
closing, but ways are provided for relatively easy adjustment without added 
taxation. 

For the purpose of providing a portion of the funds necessary to balancs 
the budget for 1923, in which the estimated expenditures exceed the esti- 
mated receipts by the sum of approximately $150,000,000, I recommend the 
following legislation in connection with the Naval Appropriation Bill for 
1923, which would result in the eventual automatic release of $100,000,000 
now held in the naval supply account of the Navy Department: 

Hereafter, until the naval supply account shall have been reduced to a 
maximum sum of $150,000,000, which shall not thereafter be exceeded, 
one-half of all reimbursements otherwise due to the raval supply account. 
whether from current issues or from sales, shall be covered into the Treasury 
as miscellaneous receipts, and only one-half shall be credited to the naval 
supply account. 

With continued pressure for economy in all departments and the passage 
of such legislation, the balancing of total receipts and total expenditures 
for the fiscal years 1922 and 1923 should be accomplished. 

I also transmit herewith the report of the Director of the Bureau of the 
Budget on the budget of the United States and the operations of the Bureau 
of the Budget. ; 

The details of the budget are shown in the accompanying statements. 
and may be briefly summarized as follows: 

Budget Summary. 
Exclusive of postal revenues and postal expenditures paid from postal revenues. 
1923, Estimaird, 1922, Estimated. 1921, Actual. 
Total receipts.___..._.__._......$3,338,182,750 $3,943,453,663 $5,624,932,960 91 
Total expenditures, including re- 
duction in principal of public 


Gee wcccnceccsccecn« Kenan 3,505,754,727 3,967,922,366 


$24,468,703 2a 
| $86,892,271 61 
WARREN G. HARDING. 


5,538 ,040,689 30 


~——e oe ee es a ee — 


Excess of expenditures........ %167,571,977 
Excess ot receipts.__.._....... ad 





The White House, Dec. 5 1921. 
The following statements accompanied the budget: 
ESTIMATED EXPENDITURES FOR 1922 AND 1923. 
Estimated 
Budget 
Erpenditures . 
1923. 
$16,265,215 
227 045 
10,432,624 
168,997,160 
369 902,107 
7,358,839 
431,754,000 
41,799,022 
31,883,000 
252,350,000 
3,357 ,O92 
21,509 ,666 
47 497 530 
*125,700.000 
19,939,970 
6,301,835 
18,415,681 
50,495,735 
455,232,702 


Estimated Actual 
Expenditures. Expenditures. 

1922. 1921. 
$15,984,446 $18,994,565 17 
227.045 197,341 6&8 
11,406,032 8,780,796 84 
16° 871,163 476,352,192 21 
389,091,406 1,101,615,013 32 
7,219,849 16,461,409 47 
478,850,000 650,373,835 55 
35,005,829 39,687,094 86 
33,135,000 41,470,807 60 
258,400,000 260,611,416 13 
3,276,454 5,230,650 15 
48,172,270 130,128,458 02 
48 637,100 62,385,702 93 
*105,000,000 57,452,056 4& 
30,828,761 55 
8,502,509 55 
17,206,418 03 
130,723,268 26 


Legislative ____. 
Executive office. . 
State Department 
Treasury Department 
War Department 
I, _ 
Navy Department_____..____- _ 
Interior Department 
Indian Service 


Post Office Department 
Deficiencies in postal revenues- 
Department of Agriculture 
Expenditures for good roads__- 
Department of Commerce -_-_-_- —_ 
Department of Labor 
Department of Justice & Judicial- 
Shipping Board & Fleet Corp’n_. 
United States Veterans’ Bureau _. 
Railroad Administration & Trans- 
portation Act 
Fed. Bd. for Vocational Education 
Other independent offices, includ- 
ing War Finance & Grain Corp's 
District of Columbia 
Increase of compensation 
Purchase of obligations of foreign 
Governments 
Purchase of Farm Loan bonds- - -- 
Deduct unclassified repayments ,&c 


Ordinary Expendi‘ures_ ----- $2,.127,053.927 $2,574,758, 166 

Reduction in Principal of the Public Debi— 
Sinking Fund $283,838,800 $272,442,200 
Purchase of Liberty bonds from 

foreign repayments 30,500,000 30,500,000 
Redemption of bonds & notes from 

estate taxes 25,000,000 25,000,000 
Redemption of securities from Fed- 

eral Reserve Bank franchise tax 


73,911,081 
438,122,400 


337 ,679,235 
4,756,344 


16,983,165 
22,275,063 
35,000,000 


730,711,669 98 
104,671,772 62 


83,596,418 52 
22,558,264 16 


5,529,244 
17,034,583 
25,070,877 


73,896,697 44 
16,781,320 79 
922,593 14 

$4.088 295,848 20 
$261, 100,250 00 
73,939,300 00 


26,348,950 00 





30,000,000 60,000,000 60,724,500 00 





Total net reduction in principal 


of public debt $369,338,800 $387,942.200 


$422,113,000 00 
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Estimated 
Budget 
Erpendtiures 
Investments of Trust Funds— 1923. 
Government life insurance fund. $26,162,000 
Civil Service retirement fund and 
District of Columbia teachers’ 
retirement fund 


Esttie.ated 
Arpenditures 
9 


922. 
322,022,000 


Adcual 
Exrpendiiures 
1921. 


$20,325,152 88 


8,200,000 $,200,000 8,161.956 87 


.. $34,362,000 $30,222,000 $28 487.109 75 
_... $975,000,000 $975,000,000 $999,144,731 35 


Total expenditures._._._. __..$3,.505.754.727 $3,967 ,922,366 $5,538,040.689 30 
* The above table inctudes estimates of additional expenditures during 1923 and 
1922 for good roads, authorized by the Act of Nov. 9 1921. 
Excess of estimated expenditures over ordinary receipts, fiscal . m 
 £ aa a pane e Se $167,571,977 00 
Excess of estimated expenditures over ordinary receipts, fiscal 
24 468,703 00 





Trust fund investments... _. 





Interest on the public debt_. 








year 1922_. : 
Excess of ordinary receipts over expenditures payable therefrom, 


fiscal year 1924 


$6,892,271 61 


Summary of Estimated Ordinary Receipts by Sources of Revenue for the 
Fiscal Years 1923 and 1922 and of Actual Receipts for the Fiscal 
Year 1921, Exclusive of Postal Revenues. 


Source— 

internal revetrue receipts: 
Income and profits tax _ 
Miscellaneous 


Estimated 


896,000,000 


Estimated 


Receipts, 1923. Receipts, 1922. 


1,104,500,000 


Actual 
Receipts, 1921. 


_......$1,715,000,000 $2,110,000,000 $3,206 ,046,157 74 


1,390,380,823 28 





Total internal revenue 
~ustoms receipts 
Miscellaneous receipts (interest, 
premium and discount)— 
Int. on loans to foreign gov'ts__ 
Int. on miscellaneous obligations 
of foreign governments 
Div. on capital stock of U. 8. 
Sugar Equalization Board. 
Discount on bonds and notes 
purchased 
Int. on public deposits, &c____ 


$2,611,000,000 


330,000,000 


$25,000,000 


29,625,379 


$3 ,214,500,000 
275,000,060 


$25,000,000 


16,313.379 


$4,596 426,981 02 


308,564,391 00 


$18,327,306 91 
12,815,675 60 
30,000,000 00 


10,675,194 55 
15,887,368 95 





Total interest, premium & disc’t 
Sale of Government property: 

Sale of war supplies_. 

Miscellaneous Govt. property - - 


$54,625,379 


$100,500,000 
6,372 970 


$41,313,379 


$141,200,000 
6,598,716 


$87,705,546 O1 


$183,692,848 69 
11,114,617 65 





Total sale of Govt. property - _ - 
Public domain receipts: 

Sale of public lands 

Land fees (registers’ & receiv’s’) 

Receipts under oil leasing acts __ 

Forest reserve fund 


$106,872,970 
$1,500,000 


R. 639, 370 





Total public domain receipts__ 
Net earnings, Federal Reserve 
banks (franchise tax) --—-_- 
Profits on coinage, bullion depos- 
its, &c 
Excess profits of licensees of Food 
Administration ; 
Rent of public bidgs. & grounds_- 


$14,139,370 
$30,000,000 
12,498,000 


"1,002,200 


Fees, fines, penalties, forfeitures, &c.: 


Consular and passport fees___- 
Tax on circulation of nat’l banks 
ee 
Navy fines and forfeitures 
Naturalization fees 
Immigration head tax___...._-. 


$9,373,800 
3,879.022 
1,500,000 
1,000.000 
1.000.000 
3,854,364 
7,700,000 
8,648 ,849 


$147,798,716 
$1,500,000 
1,500,000 
5,000,000 
4.000.000 
1,690,312 
$13,690,312 
$60,000,000 


18,498,000 


-_ 





1,001,100 
$10,464,492 


4,496 840 
1,450,000 


5.971,690 


$194,807 ,466 34 


$1,530,439 42 
1,731,022 44 
9,725,716 24 
2,591,297 93 
1,410.681 OY 


| $16,989,157 12 
$60,724,742 27 
12,610,210 05 


7,078,988 55 
1,151,162 83 


$6,849,556 25 
4,799,615 73 
1,173,285 63 
1,506,628 13 

912,601 I¢ 
5,767,893 69 
4,557,006 41 
3,742,413 13 








Total fees, fines. penalties, &c__ 
Gifts and contributions: 

For river & harbor improvem’ts 

For forest service co-oper. work 


$36 .957 ,035 


"115.000 


$35,408 ,022 


$3,500,000 
2,000,000 
120,000 


$29,309,000 13 


$3.774.947 68 
1,946.041 18 
$71,879 80 





Total contributions 
Sale of sealskins 
Naval hospital fund receipts 
Miscellaneous unclassified receipts 
Repayments of investments: 
Principal of loans made to for- 
eign governments 
Liquidation of capital stock, 
U. 8. Grain Corporation... - 
Liquidation of capital stock, 
Federal Land Banks 
Return of advances made to 
reclamation fund 
Principal of loans made by U.S. 
Housing Corporation-_---- s 


$5,115,000 
$851,572 
325,000 
5,105,702 


$30,500,000 


1,250,000 


1,000,000 
100,000 


$5,620,000 
$851,572 
1,825,000 
5,232,984 


$30,500,000 


1,250,000 


1,000,000 
100,000 


$6 592,868 66 
$1,024,886 81 
932,532 78 
3,385,938 85 
$83,678 223 38 
100,000,000 00 
954,835 00 
1,000,000 00 


97,032 33 





Total repayments of investm'ts 
Assessments and reimbursements: 

Salaries and expenses, national 
bank examiners 

Expenses of national currency - - 

Reimbursement. cost of main- 
taining American Army on 
the Rhine 

Work done for individuals, cor- 
porations et al 

Other 


Total assessm’ts & reimburs’ts- 


District of Columbia: 
Revenues of Dist. of Columbia- 
United States receipts, Dist. of 

Columbia sources 


$32,850,000 


31,900,000 
788,341 
2,400,000 


718,856 
1,236,470 





$7 ,043 ,667 
$15,963,415 
490,000 


$32,850,000 


$1,900,000 
976,446 
2,400,000 
758,751 
1,291,470 
$7,326 ,667 
$15,386,981 
448,000 


$185,730,090 71 


$1,583,037 11 
886,777 O1 
11,154,467 22 


854,737 95 
5,050,923 07 





$19,529,942 36 
$14,439,985 93 
561,106 29 





Total District of Columbia. --- 
Panama Canal receipts 
Trust fund receipts (Government 
life insurance fund)— 
Premiums on converted insur’ce 


$16,453,415 
13,315,000 


$31,170,000 
2,000,000 


$15,834,981 
11,760,000 


$26,717,000 
1,000,000 


$15,001,092 22 
12,280,741 79 


$22,051,778 15 
1,058,652 62 





Total Govt. life insurance fund - 
Civil service retirement and dis- 
ability fund 
Soldiers’ Home permanent fund _ - 
Army, Navy and Marine Corps 


Indian moneys: 
of labor 
Proceeds of saie of Indian lands 


$33,170,000 


$835,500 
840,000 


1,750,000 
$19,000,000 
2,000,000 


$27,717,000 


$582,990 
840,000 


1,600,000 
$20,000,000 


$23,110,430 77 


$70,502 94 
821,009 O01 


359 ,924 47 
$20,443,157 66 


2,016,001 80 
85.792 49 





Total Indian moneys 
Miscellaneous trust funds 
District of Columbia trust funds - - 


$21,000,000 
$611,040 
1,821,900 


$22,000,000 
$581,040 
1,621,900 





Total trust fund recepts 


$60,028,440 


$54,942,930 


$22,544,951 95 
$683,895 23 
1,355,331 10 


$48,946,045 47 





Total miscellaneous receipts- -- 
Add excess of cash receipts, as per 
a Treasury statement, over re- 
& ceipts by warrants, as above-__- 


$397 ,182,750 


$453,953 ,663 


$703,800,412 35 





Total ordinary receipts, exclu- 
sive of postal revenues 


Comparative Statement of Estimates of Appropriations for 1923 and 


State Davertment 
Treasury Department 
War Department 
Panama Canal________. 
Navy Department 
Interior Department 
Indian Service 
Pensions 
Post Office Department 
Department of Agriculture 


Department of Commerce. 


Department of Labor 
Department of Justice____ 


~——-—@2e &-—-—-— - oe oe ee = 


Shipping Board and Fleet Corporation._____ _ 


Appropriations for 1922. 


Estimates of 
Appropriations. 
1923 


$16,493 845 95 
228,880 00 
10,580,901 16 
161,665,897 82 
360,500,923 47 
4,241,174 00 
425,952,367 13 
33,330,865 00 
32,558,077 00 
252,350,000 00 
3,412,000 00 
46 860,668 00 
20,675,326 25 
6,564,632 00 
18,505,556 00 
50,501,500 00 


a 


Appropriations. 
1922 


$17,196,203 39 
228,880 00 
10,637,769 0% 
164,692,941 29 
388,536,062 41 
9,000,000 00 
425,848,079 37 
46,400,205 00. 
33,517,554 67 
265,500,000 00 
3,241,705 5& 
48,349,559 00: 


15, 779, 238 50) 
73,959,000 00 





United States Veterans’ Bureau and corre- 

sponding appropriation in 1921__.______. > 
Other independent offices | 
District of Columbia...  _- a ip tiated 
Increase of compensation 


385,921,702 00 
22,997,001 00 
27,195,476 75 


230,573,620 00 
21,675,335 CO 
22,559,712 99 
35,000,000 00 

$1,834,865,762 01 
$272,442,200 00 
30,500,000 00 
25,000,000 00 
60,000.000 00 


$387 .942,200 00 
975,000,000 00 





Ordinary 
Reduction in principal of the public debt: 

Sinking fund 

Purchase of Liberty bonds from foreign re- 
GE RR S55 «ST Ra as Teele 

Redemption of bonds and notes from es- 
tate taxes 

Redemption of securities from Federal 
serve Bank franchise tax receipts 


$1,880,536 ,793 53 
$283,838,800 00 
30,500,000 00 
25,000,000 00 
30,000,000 00 


$369 ,338.800 00 
975,000,000 00 





Principal of the public debt 
Interest on the public debt 





Total, exclusive of Postal Service payable 


from postal revenue $3 224,875,593 53 $3,197,807,962 OL 


Postal Service, payable from postal revenue_. 576,238,066 00 574,092,552 00 
Total, including Postal Service $3 801,113,659 53 $3,771,.900,514 OL 
The budget was accompanied by a detailed report from 
Director-General Dawes, in which, in discussing the re- 
ception of the budget by Congress, he said: 

‘It is to be expected that since the preliminary estimates have been made 
under pressure by the Executive for proper retrenchment, where consistent 
with efficiency, it will not be necessary, as heretofore, for Congress to make 
radical cuts upon the estimates of the budget with any uncertainty as to 
what will be the result as it affects efficiency. The President of the United 
States, when he sends the budget to Congress, is presumed to send it with all 
the reductions in expenditures which can be effected without undue tm- 
pairment of governmental business processes. In the preparation of the 
budget he has-had at work an authorized agency in the bureau not only in 
ascertaining the reasonableness of desired appropriations but in continually 


imposing pressure upon the departments for a reduction in the estimates 
wherever proper and possible.’’ 


‘‘For the first time m the history of our country,’’ the re- 
port observes, “a national budget has been prepared and 
based on estimates from the spending departments, acting 
under a strong and continued Executive pressure for econ- 
omy and efficiency. ‘‘In the preparation of the new budget 
Director Dawes has included only the actual amounts of 
cash that are to be drawn from the Treasury during the 


fiscal year 19°3, and in commenting on this phase of his work 
the director says: 


‘*‘The method of appropriation of money heretofore followed has resulted 
in a condition of things under which it is almost impossible for either the 
Executive, Congress or the Secretary of the Treasury to have before them 
a true picture of the fiscal condition of the Government at any particular 
time. Although Congress has by stringent penal law prohibited the crea- 
tion of deficiencies and clearly indicated that its annual appropriations 
were intended to limit the amount to be expended for such period, yet 
millions of dollars have been annually spent by the departments above 
the estimate submitted at the beginning of the fiscal year, and in recent 
years, due to the great sums appropriated in connection with the war, 
hundreds of millions of dollars have been so expended by the departments, 
a course made possible by deficiency and supplemental appropriations, the 
existence of revolving funds and unexpended balances.." 

“The distinction between the appropriations for a given year and the 
actual expenditures for that year should be clearly borne in mind. Ap- 
propriations for any given year do not represent the money actually spent 
during that year, but are intended to cover the obligations which are in- 
curred in that period, part of which are paid currently and a part of which 
mature and are discharged in subsequent years. Consequently the ex- 
penditures of a year must be composed of the amounts maturing in it, some 
of which were appropriated in previous years and some of which are covered 
by the current appropriations. In addition to this should be added the use 
of permanent and indefinite appropriations which require no annual action 
by Congress and funds from other sources. 

‘‘While the Director of the ‘‘Budget’’ presents with the estimates the 
information necessary to enable Congress to make its appropriations in the 
former way, it is urged that if it will pass the budget providing simply for 
the amount actually to be expended during the fiscal year with Executive 
pressure now being exerted to keep the departments within the limits of 
this expenditure a continuance of the method will automatically largely 
eliminate the indefinite cash demands currently made in the past by de- 
partments on account of unexpended balances in addition to their current 
appropriations. 

‘‘A system by which requests for appropriations are based upon the 
actual need-of money for disbursement during the fiscal year for which the 
appropriation is made will thus tend to prevent hereafter the wide, in- 
definite and fluctuating margin between the expenditures for any given 


year and the appropriations requested of Congress to cover the same 
period.”’ 


Reiterating his recommendation that Congress imme- 
diately repeal all outstanding continuous appropriations and 
‘revolving funds,” Mr. Dawes says the method of appro- 
priating money heretofore followed “has resulted in a con- 
dition of things under which it is almost impossible for either 
the Executive, Congress or the Secretary of the Treasury 
to have before them a true picture of the fiscal eondition of 
the Government at any particular time.’ He adds: 
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‘“The whole habit of making continuous appropriations to which the Gov- | 
ernment has been committed in the past, is only an encouragement to a 

| ack of scrutiny of public work by the head of the department under which 
it is carried on, and an encouragement to shiftlessness and carelessness on 
the part of the subordinates more directly concerned in it. 

“This system of preparing the budget will confine the attention of the 
Executive, of Congress, and of the public to the-one great important ques. 

t ion, to wit, the relation of the money actually to be spent by the Govern- 
ment to the money actually to be received by the Government in any given 
year, all its outstanding obligations and indefinite commitments, projects 
and enterprises considered. This will enable Congress with more intelli- 
gence to determine at any time both the necessity for retrenchment and the 
ability of the Government to engage in additional projects to be initiated 
by Congress outside of the budgetary provisions.” 

Likening the Federal Government to a business corpora- 
tion, General Dawes points to these ‘‘faults’’ which he says 
existed: 

The President of the corporation (the President of the United States) 
gave practically no attention to its ordinary routine business. 

The administrative Vice Presidents (members of the Cabinet) were al- 
lowed to run their several departments as if each separate department was 
an independent authority in all matters of routine business. 

Because of a lack of any outlined business plan, ne system existed for 
making purchases or in selling material along business lines under a unified 
policy. 

No balance sheet of the corperation as a whole was ever prepared. 

The Treasurer kept no accurate account of the contingent obligations of 
the various Federal departments, thus resulting in money being drawn from 
him continually in excess of the estimated annual running expenses. 

The corporation, in effect, seldom reconsidered an unwise project entered 
into by any department. 

The administrative heads of the departments were selected as a rule with 
little reference to their business qualifications and were compelled to rely 
largely upon the advice of subordinates wedded te the theory of the right of 
independent operation of the department. 2 

Outlining the work of the various co-ordinating agencies 
established by Presidential order ‘‘to rectify faults in the 
routine business of the Government,’ Mr. Dawes says: 

“They involve no transfer of authority the location of which has been 
fixed otherwise by statute. 

‘They involve the delegation of no questions of policy save that of econ. 
omy and efficiency. 

“They are simply agents by which unified methods of ordinary business 
can be imposed by the Chief Executive. 

“They are created simply to give the President of the United States the 
same agencies-of contact and transmission of authority as obtain in any 
private-organization. 

“They involve no material addition to the expense of governmental 
administration. 

‘‘They are non-partisan, being composed of men already in the Govern 
ment service. 

“They are in effect simply a regrouping under an executive leadership of 
certain of the present employes of Government of such experience, contact 
and relation in its routine business as enables them to make possible the 
application of common-sense business methods. 

“It cannot be too often reiterated that this most important reformation in 
the governmental business system is dependent upon the President of the 
United States himself, and upon his continued assumption of his responsi- 
bility is its business head. ‘The minute he relaxes his attitude of attention 
to this duty, there will be felt the natural pull of the departments and 
establishments toward the old system of complete independence and de- 
centralization."’ 


Director General Dawes concludes his report with this 
statement: 


‘“‘In making this report the Director of the Budget will state that his con- 
nection with the bureau is limited as to time, in accordance with an under- 
standing which he had with the President at the time of his appointment. 
His purpose in making this announcement at this time is to emphasize the 
the fact that his recommendations are made in an impersonal way, with 
&u ndamental business principles and their proper preservation in their ap- 
\( Cation to governmental business administration alone in mind."’ 
























































CHINESE DELEGATE RESIGNS FROM ARMS 
CONFERENCE. 


Dr. Philip Tyau, Secretary General of the Chinese delega- 
tion to the Conference on the Limitation of Armaments re- 
signed on the 5th inst. from participation in the conference; 
it was made known at the same time that Dr. Tyau had ap- 
plied to Peking for permission to assume at once his ap- 
pointment as Minister to Cuba. In a statement relative to 
his action Dr. Tyau said that the results of the conference, 
so far as China is concerned, “are so completely negative as 
to suggest that China was only summoned to provide the ne- 
cessary background for the naval disarmament proposals.” 
Dr. Tyau’s statement said: 


“The Washington conference enters today its fourth week, and, so far as 
China is concerned, the results are so completely negative as to suggest that 
China was only summoned to provide the necessary background for the naval 
disarmament proposals and not for the purpose of rehabilitating her as a 
sovereign nation. In no single proposal laid before the conference by her 
has anything but a stalemate been produced. In the questions affecting 
tariff, the post office, extra-territoriality, wireless installations, foreign 
troops, foreign police and leased territories the delegates of the powers as- 
sembled in Washington have displayed no disposition as a body to accede 
to the reasonable demands or to distinguish between what are violations of 
Chinese foreign territory, without a vestige of sanction in the treaties made 
between China and foreign nations, which should be immediately redressed, 
and what are matters sanctioned by treaty which China requires amended 
or modified. 

“In the first category fall post offices, wireless installations, foreign gar- 
risons other than those covered by the protocol of 1902 and all foreign po- 
lice. Had there been any desire to do China justice all these flagrant vio- 
lations would have been dealt with, particularly such a matter as the for- 
eign post offices, which have robbed China of legitimate revenues for many 






















































































































































































the customs tariff China has suffered since the year 1902, when all the Pow- 
ers solemnly agreed to secure for her an effective 5 per cent, by constant 
revision a gross loss estimated to amount to no less than $300,000,000 in 
the aggregate, which alone accounts for the present disordered state of her 
national finances. China has filed no demand for an indemnity amounting 
to the difference in the tariff levy between what has been stipulated for by 
the treaties and what has been actually collected. She has limited herself 
to asking for the 1214% rate provided for under certain stipulations by 
treaties nearly twenty years old. 

‘“‘The indications are at present that there is no likelihood at all of even 
a substantial increase being agreed to, although every country in the world 
has made enormous tariff increase since the war, even India having raised 
an 11% tariff against British goods. The course consistently followed by the 
conference has been, after perfunctory discussion and ‘agreement in princi- 
ple,’ to relegate each matter to a committee which has buried it by adopting 
a meaningless formula apparently conceived in a spirit of cynical disbelief 
in China’s bona fides. 

“‘The very latest discussions have disclosed the fact that although the new 
consortium of foreign banks has ever since its formation declared in cate- 
gorical terms that the inclusion of Japan within the banking group had been 
accompanied by an abandonment by her of her claims to special privileges 
in South.Manchuria and Eastern inner Mongolia, the very opposite is the 
case, Japan insisting on certain rights in these regions which prove that 
the statements of the consortium to China are meaningless and untrue. 
‘‘Meanwhile, the newspapers, supplied with official communiques and 
statements from day to day, have contributed largely to building up in the 
mind of the public, particularly the American public, the idea that not only 
was substantial progress being registered, but that China was being de- 
livered from the bondage and restraint in which she has languished for so 
many years and that her dearest hopes were being realized. This the valu- 
able support of American public opinion on which China has counted so 
much in the past and on which she relies so much in the future has not 
been available to aid in the great work of liberation and regeneration which 
is so stubbornly opposed by Governments and vested interests because bound 
and captive China is easier to exploit.”’’ 








YHINA’S REQUEST AT ARMS CONFERENCE FOR 
WITHDRAWAL OF FOREIGN TROOPS. 

A request for the withdrawal from China of all foreign 
troops, police boxes, railway guards, telephones and tele- 
graph svstems and wireless stations was formally presented 
to the Conference on the Limitation of Armaments by Dr. 
Sze, the Chinese Minister on Nov. 29. In referring to the 
fact that Dr. Sze had brought before the Conference on 
Nov. 28 China’s stand on this issue the Associated Press 
advices from Washington Nov. 28 said: 


The Chinese delegation, it is understood, based its argument virtually on 
that presented at Versailles by the Chinese delegation to the peace confer- 
ence, but included data covering events of the past two years. 

At this stage of the conference, Dr. Alfred Sze, the Chinese Minister here, 
who presented the case today, said China confined its request to encroach- 
ments on her sovereignty not sanctioned by treaty. When the proper place 
on the agenda was reached, however, he added, the delegation was expected 
to make its plea for the removal of foreign legation guards, troops stationed 
along the Peking-Mukden Railroad to protect communications from the 
capital to the sea, and certain other troops and foreign police authorized 
after the Boxer uprisings of 1900-1901. 

Unauthorized foreign troops, according to Chinese officials, are mostly 
Japanese, with only a handful of British troops sent in 1918 to Kashgarz, 
Chinese Turkestan, to protect a postal station. 

Japanese soldiers, according to Chinese authorities, are in South Man- 
churia, Shantung and on the border of inner Mongolia. The Japanese use 
troops to police the South Manchuria railroad, oceupying the principal towns 
through Shantung into Korea. They also have troops along the Chinese 
Eastern railroad from Chang Chun to Harbin, Manchuria. 

After the revolution of 1911 Japanese occupied Hankow for the ostensible 
protection of Japanese nationals, according to the Chinese, and these troops 
are still there. 

Liaokuan, on the border of inner Mongolia, was occupied by Japanese 
troops in 1914, according to the Chinese statement at Versailles, as the re- 
sult of a battle between Chinese police and bandits in Changtu, in the in- 
terior of Manchuria, during which a company of Japanese troops passing in 
the vicinity of the battle, mistaking the police fire as being directed against 
them, opened fire, killing three policemen and a Chinese civilian, and wound- 
ing 10 others. Two Japanese were wounded during the melee. The Japa- 
nese consul, apprised of the incident, dispatched troops to Liaoyuan on the 
inner Mongolian frontier. These troops have thus far remained there, de- 
spite China’s protest. 

The Japanese troops in Shantung were dispatched there when Japan, de- 
claring war on Germany, seized Kiauchau and occupied the Tsingtao-Tsin- 
anfu Railroad as a military measure. These troops have continued to oc- 
cupy this railroad. 

In addition, the Chinese charge, the Japanese Government since 1905 has 
established and gradually extended police agencies in Manchuria, despite 
China’s protest. 


The Communique issued on Nov. 29 with reference to the 


advices of Dr. Sze to the Committee said: 

‘Gentlemen: At the session held on Nov. 21 the conference declared that 
it was the firm intention of the powers represented to respect the sover- 
eignty, the independence and the territorial and adminstrative integrity of 
China; and to provide the fullest and most unembarrassed opportunity to 
China to develop and maintain for herself an effective and stable Govern- 
ment. 

“It will have already appeared that, in application of these two princi- 
ples, China is asking not merely that existing treaty or conventional limita- 
tions upon the autonomous and unembarrassed exercise by her of her terri- 
torial and administrative powers, should be removed as rapidly and as com- 
pletely as circumstances will justify, but that conditions shall be corrected 
which now constitute a continuing violation of her rights as an independent 
State. The proposition that these limitations upon the exercise of her sov- 
ereign powers should be progressively removed was stated in Principle No. 
5 which the Chinese delegation presented to the conference on Nov. 16, and 
applications are seen in the proposition that have been made to the confer- 
ence with reference to extra-territorial rights and to tariff autonomy. 

“A specific illustration of a violation of China’s sovereignty and terri- 
torial and administrative integrity, as distinguished from limitations based 
upon agreements to which China has been a party, was presented to the 
conference for correction last week and had to do with the maintenance of 





years, for which she has asked no compensation. In the crucial matter of 











foreign postal services upon Chinese soil. 
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“This morning it is the desire of the Chinese delegation to bring before 
you, for correction in accord with the controlling principles which you have 
already affirmed, several other instances of subsisting violations of China’s 
sovereignty and territorial and administrative integrity. 

“These relate to the maintenance upon the Chinese territory without 
China’s consent and against her protests, of foreign troops, railway guards, 
police boxes and electrical wire and wireless communication installations. 

“T shall not exhaust your patience by enumerating all of the specific in- 
stances of these violations, for I shall not ask merely that each of these 
violations be specifically discountenanced, for this would not give complete 
relief to China since it would not prevent other similar violations in the 
future. In behalf of the Chinese Government, I therefore ask that this con- 
ference declare, as a comprehensive proposition, that no one of the powers 
here represented—China, of course, not included—shall maintain electrical 
communication installations, or troops, or railway guards, or police boxes 
upon Chinese soil, except in those specific cases in which the powers desir- 
ing to do so may be able to show by affirmative and preponderant evidence 
and argument that it has a right so to do such as can be defended upon 
the basis of accepted principles of international law and practice and with 
the consent of the Chinese Government. 

‘No argument by me is needed to show that this conference stands com- 
mitted to the declaration which I now ask, by the principles which were 
adopted on Nov. 21. Should any one of you consider the possibility of for- 
eign troops or raliway guards, or police boxes, or electrical communication 
installations being maintained upon the soil of your own country without 
the consent of the Government which you represent, your feelings of justice 
and your sense of the dignity due to your own State would make evident to 
you the propriety of the joint declaration which China now asks you to 
make in her behalf. The proposition surely stands self-evident that, if a 
nation asserts a right to maintain troops or guards, or police, or to erect 
and operate systems of communication upon the soil of another State, whose 
sovereignty and independence and territorial and administrative integrity it 
has just solemnly affirmed and obligated itself to respect, upon that State 
should lie a heavy burden of proof to justify so grievous an infringement of 
the rights of exclusive territorial jurisdiction which international law as 
well as a general sense of international comity and justice recognize as at- 
taching to the status of sovereignty and independence. 

“In behalf of my Government and the people whom I represent, I there- 
fore ask that the conference give its approval to the following proposition: 

Each of the PowersYattending this conference hereinafter mentioned, to 
wit, the United States‘of Amevica, Belgium, the British Empire, France, 
Italy, Japan, the Netherlands and Portugal, severally declare that, with- 
out the consent of the Government of China, expressly and specifically given 
in each case, it will not station troops or railway guards or establish and 
maintain police boxes, or erect or operate electrical communication instal- 
lations, upon the soil of China; and that if there now exists upon the soil 
of China such troops, or railway guards, or police boxes or electrical in- 


stallations without ,China’s,express consent, they will be at once with- 
drawn.” Swag ceric til 


Detailed data respecting foreign troops, etc were furnished 
by Dr. Sze, this estimating the number of foreign troops at 
approximately 10,000. He said there are 1,004 Japanese pol- 
ice along the Manchurian and Antung-Mukden railways and 
1,861 men and 381 police stations maintained by Japan in 
all sections of China. 








REPORTS OF ANTAGONISM OF A. J. BALFOUR AT 
CONFERENCE OFFICIALLY DENIED. 

A report of alleged happenings at last week’s Conference 
on the Limitation of Armaments, bearing on the attitude of 
Mr. Balfour of the British delegation, prompted a reference 
to it in the following communique issued on Nov. 25: 


The Committee on Pacific and Far Eastern Questions met in the Pan 
American Building Friday, Nov. 25, at 11 a.m. All the delegates were 
present except Signor Meda, Baron Shidehara, M. Sarrat and Lord Lee. 

At the opening of the session Mr. Hughes expressed his great regret at 
the appearance of a report in a Washington paper this morning of alleged 
happenings at the last meeting of the committee. The report of antagonism 
with Mr. Balfour was not only untrue but grotesque and did him the gross- 
est injustice; Mr. Hughes could not imagine how such a rumor got into 
circulation. Mr. Balfour expressed his great appreciation of Mr. Hughes’s 
statement. He had never doubted that Mr. Hughes would take the view 
he had just stated, but the manner and words in which that view had been 
put before the committee had deeply moved him and he wished to express 
his thanks. 

After a discussion it was decided to appoint a subcommittee to investi- 
gate and report in regard to the question of extraterritoriality in China. In 
regard to this subject Dr. Chung-Hui Wang, Chief Justice of the Supreme 
Court of China, made a statement which will appear later. 

The committee then discussed the question of foreign post-offices in 
China, the Chinese Minister, Mr. Sze, making a statement which will subse- 
quently be made public. 

The committee then adjourned to meet at 10:30 Saturday morning, Nov. 
26. 

The Associated Press, under a Washington date Nov. 25, 
said: 


The report which appeared in a Washington paper this morning and re- 
ferred to in the above communique stated that a proposal was made and 
favored by the American delegation to keep a record of proceedings of the 
Committee on Far Eastern Affairs so that there might be no later misunder- 
standings and conflicts of opinion as to what was said and done in the 
executive meetings of the committee, but that Mr. Balfour blocked adoption 
of the proposal. 





OFFICIAL DENIAL OF REPORTS OF VERBAL CLASH 
BETWEEN FRENCH AND ITALIAN DELEGATES 
AT CONFERENCE. 

One of the communiques issued at the Washington Con- 
ference on the Limitation of Armaments dealt with reports 
which had been circulated regarding a verbal clash between 
Premier Briand of France and Senator Schanzer of Italy. 
In this communique Secretary of State Hughes declares the 
report to be “inaccurate and damaging,” and he says fur- 
thermore “that the entire report had no existence whatever 
in fact.” The following is the communique, issued on Nov. 





29, after the meeting of the Committee on Pacific and Far 
Eastern Questions: 


The Committee on Pacific and Far Eastern Questions met at 11 o’clock 
a.m. Monday, Nov. 28 1921, in the Pan American Building. 

The chairman, Mr. Hughes, at the outset of the meeting called attention 
to the inaccurate and damaging press report which has been cabled abroad 
—in order that its unfortunate character, inaccuracy and falsity might be 
noted. He referred to the report that during the discussion in the commit- 
tee regarding land armament M. Briand had made statements of an offen- 
sive character regarding the Italian army, and that the representative of 
Italy did not appropriately resent the statement. 

Mr. Hughes said that, as every member of the committee knew, was 
wholly false, was made out of whole cloth, that M. Briand had said nothing 
whatsoever reflecting upon the Italian Government or the Italian army, 
that nothing occurred that required any rejoinder by the representative of 
Italy, and that the entire report had no existence whatever in fact. It 
seemed to be advisable that the chairman of the conference should make 
this statement in order that appropriate note should be made of it. 

In reply to the statement of the chairman, M. Viviani, on behalf of 
France, spoke as follows: 

“I thank the chairman for his kindness in adding with his high author- 
ity his denial to that of Mr. Schanzer and myself. Ooming from his lips, 
this denial has the greatest authority. Not only was the debate always 
courteous, but at no moment did it go beyond the bounds of becoming in- 
tensity, which, as a matter of fact, is perfectly legitimate even between 
allies when they have before them questions of the highest importance. It 
is perfectly a priori that M. Briand could never have said such things as 
have been put into his mouth. How could he have done so when the closest 
bonds of friendship and alliance exist between the two countries? The 
two nations have always been friendly. France cannot forget the great ex- 
tent of her cultural and spiritual debt to Italy. The blood of the two peo- 
ples has flowed on the same battlefields for the same cause. We are here 
for the good of humanity. Nothing should be allowed to turn us from the 
end of the goal to which we have set ourselves and which we must reach in 
closest harmony.”’ 

Mr. Schanzer then cordially thanked the Secretary of State for his for- 
tunate idea in making this statement, which he said was quite necessary 
because certain persons outside of the conference had made use of the press 
to disturb the good relations existing between the countries represented 
here. He was delighted that the chairman had used his high authority to 
close the unfortunate incident for all time, and expressed thanks to Messrs. 
Viviani and Briand for their sentiments of sympathy for Italy, which are 
so well known to everyone. He wished to state again that Italy cherished 
only the most cordial feelings toward France, and was sure that he would be 
able to continue in the work of the conference in an unchanged atmosphere 
of cordiality toward France and all the other countries represented. 


A denial by Senator Schanzer, by way of Rome, was re- 
ported as follows under date of Nov. 27 by the Associated 
Press: 


Foreign Minister Della Torretta announced yesterday he had received a 
cable message from Senator Schanzer, head of the Italian delegation at 
Washington, emphatically denying press dispatches from the American 
capital alleging that Premier Briand of France had used harsh words to the 
Italian delegate in a committee meeting at Washington. 

“‘No such incident occurred,’’ the message from Senator Schanzer read. 
“The discussion in the committee meeting was lively but always correct. 
M. Briand expressed the French point of view, while I vigorously main- 
tained the Italian standpoint. M. Briand used no language which could 
in any way be interpreted as offensive to Italy.’’ 


We also quote the following from Washington (Associated 
Press) Nov. 27: 


Emphatic denial was made to-night by M. Viviani, head of the French 
delegation, of reports that Premier Briand had spoken in a slighting way 
of Italians or of the Italian delegation in a private meeting of the confer- 
ence. Anti-French demonstrations in a number of Italian cities have been 
attributed to publication of these reports. 

‘TI desire to say in the most absolute way,’’ M. Viviani said, “‘that no 
word or expression was used by M. Briand that could injure the suscepti- 
bilities of the members of the Italian delegation. The policy of friendship 
constantly followed by M. Briand in regard to Italy is, besides, as sure a 
guarantee that he could not have taken the attitude ascribed to him.” 

Members of the French delegation recalled that the Premier had delayed 
his departure for New York twelve hours in order to dine at the Italian 
Embassy last Wednesday evening. 








NATIONAL UNEMPLOY MENT CONFERENCE—CRITI- 
CISM OF APPROXIMATE INDEX NUMBERS 
FOR CEMENT. 

Kxception to Portland cement index figures, published by 
us recently is taken by Blaine 8. Smith, General Sales Man- 
ager for the Universal Portland Cement Co. These figures 
which appeared in our issue of Nov. 5, page 1939, in a refer- 
ence to recommendations for measures looking to the perma- 
nent recovery of employment adopted by President Hard- 
ing’s National Conference on Unemployment. These 
recommendations embodied index numbers based on 100 for 
1913, and that table was printed by us just as it came to us 
from the President’s Conference on Unemployment through 
the Department of Commerce at Washingion, responsibility 
for any inaccuracies hence resting with that body. Never- 
theless we print herewith Mr. Blaine’s letter of criticism: 

UNIVERSAL PORTLAND CEMENT CO. 


Chicago, December 5 1921. 


The Commercial and Financial Chronicle, 
New York City, N. Y. 
Gentlemen 
In the ‘‘Chronicle’’ for Nov. 5, page 1939, is a table of index numbers 
based upon 100 for 1913. The table contains this item: 
Cement, Portland, net, without bags, to trade, f.o.b. plank (Buffing- 
eS a i a i a a Bk el ied eee’ 175 


The index 175 is wrong. All the cement manufactured at Buffington, 
Ind., which is one of the largest cement producing points in the United 
States, comes from mills operated by this company. In order that you 
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may be informed regarding our prices at Buffington, we enclose a table 


marked “‘A,”’ showing monthly since 1913 prices at our mills at Buffington. 
Enclosed also is a table marked ‘‘B,’’ showing prices at each of our mills and 
freight rates from our mills to representatives markets for several years 
back. 

Table ‘‘A’’ shows that our price to the consumer or contractor in August 
1913 was $115. Deducting 5c. allowance to the trade and Ic. discount 
for prompt payment, our price to the dealer was $1 09. Our price to the 
consumer or contractor in August 1921 was $1 90. Deducting 10c. allow- 
ance to the trade and 10c. discount for prompt payment, our pr’ce to the 
dealer was $1 70. This is an increase in August 1921 over August 1913 of 
56%, or an index of 156, against 175 shown in your table. Your publ ca- 
tion containing the table was issued Nov. 5. The increase in our price at 
that time (November 1921 over November 1913) was 44%, and the same 
percentage still applies. This is an index of 144 against 175 shown in your 
table. 

Table ‘“‘B’’ shows the freight rate from Buffington to Milwaukee, for 
example, in 1917 was 23c. and now is 49c. a barrel. This is an increase in 
freight rate since 1917 of 113%. Inconsidering these comparative increases 
of 44% in cement prices and 113% in freight rates, it should be borne in 
mind that the effect of increased freight rates is not confined to the cost of 
moving the finished product from mill to destination. The higher rates 
apply also on incoming raw materials and thus affect the cost of manufac- 
ture as do taxes and other factors over which the manufacturer has no con- 
trol. 

A significant point in your table is the appearance of the word ‘‘plank.”’ 
The word obviously is intended for ‘‘plant.’’ Somewhere back along the 
line, presumably at the Conference on Unemployment, the word ‘‘plank’”’ 
was written, probably by some junior clerk. The same absurd error has 
been made in the “Literary Digest,’ ‘‘Babson’s Barometer Letter’ of Nov 
29, ard a printed speech by Ernest T. Trigg before the National Paint, Oil 
& Varnish Association. This is an apt example of the blind way in which 
misinformation is copied and given wide circulation. 

Yours very truly, 
BLAINE 8. SMITH, 
General Sales Manager. 


TABLE “A.”’ 
UNIVERSAL PORTLAND CEMENT CO., CHICAGO. 


Price per Barrel to Consumer or Contractor f. 0. b. Mill Buffington, Ind. (Near 
Chicago), as of First Day of Each Month. 





| Jan. Feb. |Mar. Apr. May.\June.'July.' Aug|Sept. Oct. Nov. Dec. 
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1913_.$ .95 $.90$ .95$1.05$1.15$1.15$1.15$1.15$1.19$1.10$%1.10$1.10 
1914.) 1.00, .95 .95 1.00 1.00) 1.00 1.00 1.00 1/0 1.00 1.00 1.00 
1915--| .95| .95 1.00 1.00 1.00 1.00 1.05 1.05 145 1.10 1.15 1.20 
1916--| 1.20 1.20 1.20 1.30 1.35) 1.35 1.35 1.35 1.40 1.35 1.35 1.45 
1917.-| 1.45 1.45 1.55 1.65 1.65 1.80, 1.80 1.80 1.70 1.70 1.70 1.70 
1918.-| 1.70 1.70 1.70 1.85 1.85 1.85 1.85 1.85 1.85 1.85 1.85 1.85 
1919--| 1.85 1.85 1.85 1.85 1.80 1.80, 1.80 1.80 1.80 1.80 1.80 1.80 
1920.-) 1.80 1.80 1.80 1.80 1.80) 1.95, 1.95 1.95 2.10 2.10 2.10 2.10 
1921__' 2.10' 1.90 1.90 1.90 1.90 1.90 1.90| 1.90*1.70, 1.70 1.70 1.70 
* Sept. 15. 


Prices to the trade: 
Five cents less than shown above prior to March 1916. 
‘Ten cents less than shown above since March 1916. 
Discount from prices in above table for cash in ten days: 
One cent per barrel prior to January 1914. 
Two cents per barrel from January 1914 to November 1915. 
Five cents per barrel from November 1915 to February 1921. 
Ten cents per barrel since February 1921. 
Prices in above table do not include value of containers (cloth sacks, 
Paper bags or barrels) in which cement is packed. 


TABLE “B.”’ 
UNIVERSAL PORTLAND CEMENT CO., CHICAGO. 


Comparative Siutement of Net Prices to Consumers or Contractors per Barrel f.0.6 
Cars Plants, and Freight Rates per Barrel from Plants to Principal Markets. 






























































Buffinoton Plont, Pilusburgh Piani, Dututh Flant, 

Buffingion, Ind. Untversal, Pa. Stecli.n, Minn. 

(nar Chicago). (near Fiusburgh). (in Dulwh). 
Fritoh, Rates to | Freight Rasws 10 | Freight Raves 10 
Chi- | Mil- | Puts- | Cleve. Si. Paul 
Price. | cago. ‘waukcie. Price. | burgh. land. | Price. |Duluh. &Miis. 
1917-Jan. 1| $1.45 | ¢ .11 | $ .23 | $1.45 | $ .06 | $ 24 | $1.65/ 8 .11| $ .23 
July 1) $1.80 ll | ioe’ ji 24] 1.95 11 .23 
1918-Jan. 1} 1.70 ll 23; 180/{ .10 28) 1.85 11 .23 
July 1) 1.85 .20 31} 195; .18 37 | 1.95 .20 31 
1919-Jan. 1} 1.85 .20 itn’ i a- 387 | 1.95 20 .37 
July 1) 1.80 .20 31 | 1.85 18 87 | 1.85 .20 .37 
1620-Jan. 1} 1.80 .20 31) 185! .18 37 | 1.85 .20 .37 
July l) 1.95 .20 35 | 1.95; .18| .87| 1.95 20! 37 
1921-Jan. 1} 2.10} 27} .49| 2.10| (27) (53! 2.10! (20| (51 
July 1} 1.90 .27 49/} 190; .27! .53!/ 1.90} .20, 51 
Sept.15, 1.70 .27 49 | 1.75 | 27| 63) 175) .20| 5! 
Dee. 1} 1:70 27 49} 1.75 27) 42.63! 1.75} .20;~ «51 





Prices to the trade: 
Ten cents less than shown above. 
Discount from prices in above table for cash in ten days: 
Five cents per barrel prior to February 1921. 
Ten cents per barrel since February 1921. 
ces in above table do not include value of containers (cloth sacks, 
paper bags or barrels) in which cement is packed. 
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THE INJUNCTION AGAINST THE CLOAK, SUIT AND 
SAIRT MANUFACTURERS’ PROTECTIVE 
ASSOCIATION, 


While efforts were being made by various disinterested 
parties to bring about a settlement of the strike in the gar- 
ment trades of New York City, which began on Nov. 14, 
when the piece-work system was re-established by the em- 
ployers, Justice Guy, in the State Supreme Court, on Nov. 
29 issued, on application of counsel for the International 
Ladies’ Garment Workers’ Union, a temporary injunction, 
enjoining officers and employers who are members of the 
Cloak, Suit and Skirt Manufacturers’ Protective Associa- 
tion, from combining or conspiring to violate an agreement 
with the union providing for the continuance of the week- 
work system until June 1 1922. Hearing on the application 





of the union to make the injunction permanent was to have 
been held on Dec. 5, but it was postponed on that date to 
the 18th. 








The injunction, considered by some as marking a new 
chapter in the history of industrial disputes in this country, 
restrains members and officers of the manufacturers’ asso- 
ciation from joining together or advising with one another 
to carry into effect the new program of working conditions, 
which was adopted at a meeting on Oct. 25, and referred to 
at some length in the “Chronicle” of Nov. 19, page 2151. (It 
does not, however, prevent employers as individuals from 
adopting the program.) At that time, it may be recalled, 
it was stated that the wage and working agreement in the 
garment trade had expired Nov. 1. This statement was 
based on interpretation of the agreement that. had been 
widely accepted. It now appears that the agreement be- 
tween the union and the manufacturers’ body contained a 
provision that on Nov. 1, if production had not attained a 
satisfactory volume, a joint commission, appointed by both 
parties to the contract, should make recommendations look- 
ing to improvement of existing conditions. The injunction 
issued by Justice Guy on Nov. 29 was sweeping in charac- 
ter. It was the first time that a labor union had invoked 
the conspiracy law against employers in this way, although 
many employers have enjoined the unions under that law. 
The case was brought “to vindicate the principle that there 
is one law for the rich and the poor,” the union said. 

The injunction was directed against the association and 
all of its membership and the Executive Committee and all 
the officers of the association. It enjoins them from any 
act or holding any meeting or proceeding under any resolu- 
tion looking to the abrogation or violation of the existing 
agreement between the union and the association. The in- 
junction named Louis Lustig, individually and as Chairman 
of the Executive Committee of the Protective Association; 
Max Lachman, Vice-Chairman; Philip Quinto. Treasurer; 
Henry H. Finder, Secretary, and Abraham Beller, Julius 
Blauner, Abraham Gershel, Isaac M. Getskay, David J. 
Goldman, Harry A. Gottlieb, George Jablow, Abraham Le- 
vay, Samuel W. Moskowitz, John T. Murray, Hugh O’Don- 
nell, Louis Pomeranz, Jacob Rappaport, Max Rubin, Leo 
B. Sachs, Louis Silverman, Saul Singer, Isaac Stern, “Ed- 
ward” J. Wile, the name “Edward” being claimed to be fic- 
titious; Maurice Bandler, Saniuel Bloom and David Kass of 
Samuel Bloom & Co., and Blumenthal & Sugarman. In 
commenting on the action of the Court, Samuel Untermyer, 
special counsel of the union, giving his services without 
compensation, said: 


The sweeping scope of the order and the detailed facts on which it is 
based speak for themselves. The documents expose this association and its 
members as persistent and chronic contract breakers. Any labor union 
with such an unbroken record of violated pledges would rightly be re- 
garded as an outlaw and would be denounced from one end of the country 
to the other. 

This case squarely presents the issue of whether the law, which has 
proved itself strong enough to curb and punish unlawful activities of labor 
unions, will also prove strong enough to protect the unions agzinst unlaw- 
ful acts of the employers. It is high time that the test be made in the 
wide public interest. I am confident that the response of the courts will 
be such as to lend added respect to the administration of justice. 


Morris Hillquit, counsel to the union, and Benjamin 
Schlesinger, president of the union, made the following 
joint statement on Nov. 29: 


In hundreds of cases in the past working men have been restrained by 
the courts from calling or conducting strikes in violation of their agree- 
ments. This is, we believe, the first case of importance in which the work- 
ers seek to invoke the law against the employers. The particular applica- 
tion of the principle is novel, but the principle itself is not. If parties 
to an industria] agreement may be enjoined by court order from breaking 
their covenant, why not employers as well as workers? 

The union believes in one law for the rich and the poor, the manufac- 
turer and the factory hand. The contemplated suit has been brought for 
the purpose of vindicating this vital principle, as much as for the attain- 
ment of immediate practical results. 


Following the granting of the injunction, the union began 
preparations for a damage suit, Benjamin Schlesinger, its 
president, announcing on Dec. 2 that it had taken as a 
precedent the famous Danbury Hatters’ case (in which the 
employers obtained damages), and would seek to recover 
for each of its members the losses sustained by reason of 
their enforced idleness. It was said that only about 15,000 
workers would be affected by the outcome of the proceed- 
ings. Mr. Schlesinger’s announcement was as follows: 


The International Ladies’ Garment Workers’ Union has instructed coun- 
sel in the pending injunction suit against the Cloak, Suit and Skirt Manu- 
facturers’ Protective Association to enlarge the scope of the action so as 
to include the recovery of individual damages for each and every employee, 
by breach of contract on the part of his particular employer. The step 
was taken on the advice of Samuel Untermyer. 


The following statement also was issued on Dec. 3 by 


Samuel Untermyer: 


When we had under consideration the form of complaint, I advised that 
all the members of the Protective Association should be joined as defend- 
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ants, but we finally agreed that, in view of their number, we might join 
certain of them as representative of each particular class. 

I believe now that all of them should be joined and that the summons 
of complaint should be accordingly amended. My reason for this is that 
as a result of further study of the subject I am satisfied that the suit may 
be made vastly more comprehensive and far-reaching, so as to afford relief 
that has not heretofore been considered as likely to be within the scope of 
an action of this character. 

It is my opinion that if our clients can establish, as I have no doubt 
they can, that the contract was violated by the manufacturers, the com- 
plainants in this action may secure an interlocutory judgment in a form 
that will enable every employee of the association members to secure a 
judgment against his employer for his loss of wages until the date of the 
expiration of the contract. The total damage will, of course, depend upon 
the duration of the strike, but will, in any event, amount to several mil- 
lion dollars. 


In granting the temporary restraining order the Court 
said : 


The ex parte order enjoins the defendants from: Combining and con- 
spiring in any way to order, direct, instigate, counsel, advise or encourage 
the members of the Cloak, Suit and Skirt Manufacturers’ Protective Asso- 
ciation, or any of them, to cease performing, or to violate the agreement 
of May 29 1919 and June 3 1921, made between the said the Cloak, Suit 
and Skirt Manufacturers’ Association and the Internationa] Ladies’ Gar- 
ment Workers’ Union and the Joint Board of Cloakmakers’ Union of the 
City of New York, and from doing or sanctioning any act in furtherance 
or support of such conspiracy, from ordering, directing, instigating, coun- 
seling, assisting, advi:ing or enccuraging such members of the said the 
Cloak, Suit and Skirt Manufacturers’ Protective Association, or any of 
them, to abrogate, repudiate, violate or discontinue the provisions of said 
agreements setting forth and providing for the system of week-work in 
their establishments prior to June 1 1922, or to increase the hours of labor 
in their establishments above 44 hours per week until the said first day 
of June, 1922; from supporting, aiding or assisting members of the Cloak, 
Suit & Skirt Manufacturers’ Protective Association, or any of them, in any 
effort to abrogate the week-work system or increase the labor hours in 
their establishments pricr to June 1 1922, by money contributions or in 
any other manner whatsoever. 

From expelling from membership in the said, the Cloak, Suit and Skirt 
Manufacturers’ Protective Association, fining or otherwise punishing. disci- 
plining or discriminating against such members of the said association, as 
may agree with the International Ladies’ Garment Workers’ Union and 
the Joint Board of Cloakmakers’ Unicn of the City of New York, or either 
of them, to resume work in their establishments upon the terms as to the 
system of work, hours of labor, or otherwise, of the agreements between 
the parties of May 29 1919 and June 3 1921, or from attempting or threat- 
ening so to do: from doing or continuing any act in furtherance of the 
conspiracy above set forth by means of speech, writing, meeting, or any 
other method, and from taking any further steps whatsoever to put into 
execution or continuing to execute or carry out the resolution of the said 
the Cloak, Suit and Skirt Manufacturers’ Protective Association. adopted 
on the 25th day of October, 1921, or from holding or attending at any 
meetings of members of said association for that purpose. The defendants 
and each of them and their respective officers, members, agents, servants 
and employees are hereby further severally enjoined until] the hearing and 
decision of this motion, from holding any meetings of the association or 
of its officers, executive committee or members, or from doing or procur- 
ing to be done any other act or thing, either alone or in concert, or agree. 
ment with one another, either in furtherance of the aforesaid resolution of 
the association to prevent, hinder. delay, embarrass or interfere with the 
free and unhindered performance by each of the members of the associa- 
tion of the terms of the said agreements, or from attempting in any way 
to enforce the said resolution of Oct. 25 1921, or from directly or indi- 
rectly expending any moneys of the association or of any of its members, 
or doing any other act or thing toward the carrying out of said resolu- 
tion, or toward promoting or assisting in the abrogation, repudiation or 
other form of violating the said agreement. 





STRIKE IN GARMENT TRADES OF CHICAGO AND 
PHILADELPHIA, 


Following the example of workers in the garment trades 
in New York City, strikes in both Chicago and Philadelphia, 
involving between 8,000 and 10.000 workers, were inaugu- 
rated the present week. The chief grievance of these work- 
ers, aS in the case of those of this city, is the re-establish- 
ment of the system of piece-work, efforts to mediate the dif- 
ferences between the workers and employers proving un- 
fruitful. 
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RAILROAD WAGES—EASTERN ROADS PROCEED 
WITH PLANS TO REDUCE WAGE SCALES—~NEW 
ENGLAND CLERKS. 

In pursuance of their preliminary announcement of Nov. 
25, already sent to their 750,000 employees in circular form, 
the carriers located north of the Ohio River and east of the 
Mississippi River, held a meeting in New York City yester- 
day to take final action on the formal notices which each is 
to send to its employees early next week calling for confer- 
ences on the proposed reduction of wages. At a later date, 
in ease the employees object to the terms offered, the matter 
will go before the United States Railroad Labor Board. 
Compare the earlier announcements in ‘‘Chronicle’”’ of Nov. 
19, p. 2154 and (Pennsylvania R. R. Co.) Nov. 26, p. 2264. 

The meeting yesterday was called by the Bureau of In- 
formation of the Eastern railroads and was presided over by 
John G. Walber, Executive Secretary of the bureau. The 
meeting was held behind closed doors, but the ‘“New York 
ivening Post’’ quoted Mr. Walber as saying in substance: 


Reports were presented by the Bureau of Information to the operating 
officials, giving the results of exhaustive study made by the Bureau into the 
going rates of wages in thousands of other industries, comparison with 








which will be made by the officials of the railroads in determining their wage 
cuts. 


The wage cuts of the emplyees fall into three classes, the general trend of 
which will be similar to the cuts proposed recently by the Western roads viz: 
(1) For train service employees, the cut will take off at least the remain- 
ing increases granted to the employees under Decision No. 2 of the Railroad 
Labor Board, which went into effect on May 1 1920. This increase was 


estimated at 21% by the Railroad Labor Board, but amomnted to as high as 
30% on some railroads. 


In decision No. 2, reductions estimated by the Labor Board at approxi- 
mately 124% have been made. The coming reduction will out off all that 
remains of the May 1 1920 advance. 

(2) In the case of shop workers the coming reduction will cut the wages 
from 77 cents an hour, now in effect, to at least 67% cents and probably 
lower than that. The Western roads recently announced a cut in this class 
from 77 cents to 67% cents, but it will be lower in the Eustern district on 


account of the fact that labor in outside industries was lower in many parts 
of the district. 


(3) In the case of maintenance of way employees the reduction will be 


from the 40 cents an hour rate now operating to anywhere between 25 and 
40 cents. 


The proposed cuts will affect more than 750,000 workers in the Eastern 


district, which comprises all the territory north of the Ohio and east of the 
Mississippi Rivers. 


As a counter move the six railroad shop crafts two weeks 
ago gave notice to the leading railroads that they desired a 
conference on Dec. 20 to consider an advance in wages, not 
only wiping out the decrease of July 1 1921, but also giving 
them 5 ets an hour more that the high rate established by 
decision of July 20 1920. The ‘‘Post’’ says: 


The United Brotherhood of Maintenance of Way Employees and Rail- 
road Shop Workers also recently demanded from the Lehigh Valley R. R. 
(a) the restoration of a rateof 48 % cents an hour forsection laborers, instead 
of the 40-cent level effective under decision No. 147 of the Railroad Labor 
Board and also (b) a range of from $131 to $161 per month for section 


foremen as compared with a present range of from $110.60 to $140.60 per 
month. 


The Railroad Labor Board handed down on Dee. 2 a de- 
cision, which it is thought may reduce the payrolls of the 
New England railroads on account of clerk hire $800,000 a 
year. The ruling becomes effeetive on Dec. 16 on five roads: 
Boston & M vine, Miine Central, New York New Haven & 
Hartford, Central New England Railway and the Portland 
(Me.) Terminal Co. Its effect is to make identical the hourly 
rate for men who work seven days a week and those who 
work six days an1 thus removes the ine yualities of from 30 to 
90 cents a day which resulted from the application of a rule 
in the clerks’ national agreement, effective Jan. 1 1920. 

A press report from Washington Dec. 2 said that while not 
wholly satisfied with the sop rules effective Dec. 1 both the 
American Association of Railroad Executives and the rail- 
road shop crafts of the American Federation of Labor are 
disposed ‘‘to accept the recent decision of the Railroad Labor 
Board with regard torulesand working conditions without 
equivocation or objection.’’? Compare ‘‘Chronicle”’ of Dee. 
3, p. 2370, and also for a complete summary of the new 
rules, the ‘‘Railway Review”’ of Chicago, for Dec. 3, p. 767 
to 776. 

PENNSYLVANIA RAILROAD OBTAINS INJUNCTION 
RESTRAINING U. 8S. LABOR BOARD. 


Judge K. M. Landis in the Federal Court at Chicago. 
yesterday granted the Pennsylvania Railroad Co. a tem- 
porary restraining order preventing the United States Rail- 
road Labor Board from issuing a decision against it in the 
road’s recent shop controversy. Hearing on a permanent 
order will start to-morrow before Judge Landis. 

The matters involved in this case are in substance the. 
right of the company to deal directly with its employees in 
all matters of procedure, discipline and a managerial char- 
acter. The controversy has previously been referred to 
quite fully in the “Chronicle” of Oct. 1, page 1399, 149; 
Sept. 24, page 1325; Aug. 27, p. 1916; Aug. 13, page 603. 
Compare also, issue of Oct. 15, page 1645. 

In effect explaining the present proceeding, Brigadier- 
General W. W. Atterbury, Vice-President in charge of 
operation or the Pennsylvania Railroad, addressing the 
Chamber of Commerce of Akron, O., on Dec. 6, said in part: 

The increased cost of running the railroads during the war was not the 
most serious damage that Government contro] inflicted upon us. The 


most serious injury was in the demoralization of railroad personnel, and 
the inroads that were made upon the domain of management. 


Contention that the Labor Board Has Exceeded its Powers. 


It is our position that the Labor Board has exceeded the powers granted 
to it by the Transportation Act; that while it was created to be a board 
of mediation and arbitration, to act in disputes arising over wages and 
working conditions, the Board has gone beyond that scope and has assumed 
the role of an administrative or regulative body, and has invaded the 
proper domain of railroad management. 


A Legal Question Which the Company Could Not Escape. 


It is purely a legal question, but the exercise of the function assumed by 
the Board in this case strikes at the fundamentals of proper relationship. 
between employer and employee and in justice to the public as well as to 
our employees, we feel that it is our duty to foslow the course that has been. 
adopted. 

We have earnestly sought to find some way whereby we could by an or- 
derly appeal to the courts, secure an adjudication upon these purely legal. 
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and jurisdictional questions, but we have been confronted with the diffi- 
culty of doing this without attacking the constitutionality of the entire 
Labor Board portion of the Transportation Act; and this action we have 
been averse to taking. 

We cannot submit to the orders and decisions of the Labor Board in 
matters of procedure, discipline, and of purely managerial character, without 
abdication of practically all directory, executive and managerial powers 
and functions in the operation of our railroads. 

We are not violators of the law, as we understand it, and I am yet hopeful 
that a way may be found to determine in a court of justice the juris- 
diction and the duties and powers of the Labor Board, against whose mem- 
bers we have no personal feeling. 

The railroads must be run by their managers,but unfortunately, those in 
charge are so hampered by legislative Acts that they have little freedom to 
carry out progressive policies, or to adapt the railroad service and scale of 
charges to changing conditions in the country. 


Avoiding Government Control and Preparing for Future Traffic Requirements. 


Unless the railroad business can again be made a business, responsive to 
commercial requirements and to economic laws, and unless you permit the 
managers to have the direction of these properties, Government ownership 
will be the only possible alternative. 

And yet, we find no statesman with vision or courage enough to point 
out the respects in which we must retrace our path. The leadership, 
under the circumstances, must be taken by the business men of the country. 

Now, as to the future. We ought to be preparing ourselves to take care 
of the prosperity which is sure to come. When it comes, it will come fast. 
Railroad facilities cannot be built over-night. They must be planned long 
in advance; it takes years to build yards, terminals and other necessaries. 

Trust the men who run these properties as you trust your banker and 
your other business men. Do that, and you need have no fear of Govern- 
ment ownership; and you can have apsolute confidence that when prosperity 
comes, the railroads will be prepared to do their part in promoting and per- 
petuating it. 

The efforts that union labor officials are making to break 
up the agreement which the company entered into with its 
employees several months ago appears from the following 
statement appearing in the New York ‘‘Times”’ of Dec. 6 
(page 16): 

Anthony Spair, international representative of the United Brotherhood of 
Maintenance of Way Employees and Railway Shop Laborers, announced 
last night that his organization would repudiate all working rules and regu- 
lations negotiated last August by the officials of the Pennsylvania Railroad 
System Division of the union. 

Mr. Spair, who is also Chairman of the New York District Council of the 
United Brotherhood, said that an injunction had been obtained from Chan- 
cellor Josiah Wolcott at Wilmington, Del., headquarters of the union's sys- 
tem division, restraining the former officials and secessionists now in the 
‘Pennsylvania System Fraternity,’’ from interfering with the United 
Brotherhood division organization or using its funds. 

He also said that the entire salaried staff of the Pennsylvania System 
Division had been expelled for negotiating the agreement in violation of 
union instructions, and for leading a secessionist movement against the 
United Brotherhood. A reorganization would be effected at once, he added, 
to protect the interests of the loyal members of the union, which originally 
represented more than 9,000 workers on the Pennsylvania system. 








HEARING AS TO FURTHER GENERAL RATE 
REDUCTIONS. . 

On Nov. 29 the Commission made public a questionnaire 
outlining 13 subjects, upon which the railroads at the 
hearings beginning Dec. 14 will be asked to give full par- 
ticulars, covering broadly all matters affecting the reason- 
ableness of rates, such as earnings, wages, maintenance 
expenditures, rate changes recommended, &c. Compare 
“Chronicle” of Dec. 3, p. 2373. 

The Commission on Nov. 29 also broadened its original 
order providing for the inquiry by adding thereto the clause, 
*‘And also to determine what will constitute a fair return 
from and after March 1 1922 under Section 15-A (3) of the 
Inter-State Commerce Act.’’ This modification is supposed 
to foreshadow a decision as to whether or not the return of 
5% or 6% now effective shall be changed on and after March 1 
1922, when the present rate of return will expire. 

“As the purpose of this hearing is to elicit facts,’’ the 
Commission states that the submission of evidence is not 
to be preceded by an argument or debate on questions of 
law or policy; but that ‘‘at the close of the hearing oppor- 
tunity will be afforded for argument, at which time ques- 
tions of law as applied to the facts of record may be dis- 
cussed.”’ 

The representatives of the railroads will be heard first 
probably between Dec. 14 and 21, inclusive, and a recess 
will then be taken until Jan. 9, when the railroad witnesses 
will be cross-examined and shippers’ representatives and 
presumably others representing the public will be heard. 

The Commission has in recent weeks received numerous 
urgent requests for relief in the matter of high railroad 
charges, notably from the oil and the steel and iron interests, 
and, no doubt, hopes at the proposed hearings to obtain 
information that will aid it in formulating reasonable decisions 
respecting the same. 

Railroad Questionnaire. 
The questions embraced in the questionnaire are as follows: 

Reasonableness of Present Rates.—1. Are the present rates reasonable in 
the aggregate under Section 1 or other provisions of the Act either in the 
country as a whole or in the several territorial rate groups defined in ex- 
parte 74? 

Are the rates on specified commodities or descriptions of traffic reason- 


able? If not, to what extent are they unreasonable? This, of course. 
ncludes passenger traffic. 


. a 





Return Therefrom.—2. To what extent are the respondents realizing return 
contemplates by Section 15-A and what are the prospects for the future? 
This should be shown by individual lines, by territorial rate groups and by 
Classification territories. 


Operating Expenses, How Reduced.—3. To what extent have operating 
expenses been reduced since Aug. 21 1920: (a) by furlough or discharge of 
employees, (b) by reduction in wages, (c) by changes in working conditions? 

Same questions as to operating expenses since June 30 1921. State asin 2. 

What part, if any, of this decrease has not been included in the monthly 
reports of operating expenses made to the Commission since June 20 1921 ? 


Fuel Contracts.—4. (a) How do fuel contracts and costs now current 
compare with those in effect on Aug. 31 1920 (give the figures)? When do 
such contracts expire? To what extent are contract prices conditioned on 
wage scales? What part of the cost of fuel is for transportation? 


Oiher Supplies.—(b) The same questions as to locomotives, cars, rails, ties 
and other materials and supplies. 


Rate Changes Since Aug. 25 1920.—5. To what extent have rates been: 
(a) further increased, and (6) reduced since general increase of 1920? This 
should be shown by individual lines, by territorial rate groups and by classi- 
fication territories. 


Effect on Earnings.—6. (a) What increase in gross and net operating 
revenues, absolutely, and on a percentage basis, resulted from the increases 
authorized in ex parte 74? 

(b) What decrease in gross and net operating revenues (1) has resulted, 
and (2) may be expected to result from reduced rates which have become 
effective since Aug. 25 1920? State separately. 

On Traffic.—(c) What changes have there been in the volume of traffic 
since Aug. 31 1920, and what are the prospects for the future? What has 
been the effect of rate changes upon the volume of traffic since that date? 


Rate Readjustments Needed.—7. What readjustments, if any, following 
increased rates, 1920, have not been, put should be. effected? 

It is impracticable at this time to adjust all of the rates on individual 
commodities. ‘The rates to be established in the basis hereinbefore ap- 
proved must necessarily be subject to such readjustments as the facts may 
warrant. It is conceded by the carriers that readjustments will be neces- 
sary. It is expected that the shippers will take these matters up in the 
first instance with the carriers, and the latter will be expected to deal 
promptly and effectively therewith to the end that necessary readjustments 
may be made in as many instances as practicable without appeal to us. 

These matters should be gone into thoroughly. 


Maintenance—8. To what extent, if any, has maintenance of road and 
equipment been curtailed since Aug. 31 1920? What is the present condi- 
tion of road and equipment? 


Improvements—9. What amounts have been expended since Aug. 31 
1920 for additions and betterments, including equipment, which, under 
the prescribed accounting system, are chargeable to capital account? 
What amounts are needed or will be needed in the immediate future for 
such expenditures in the public interest, based (a) on present volume of 
traffic and (b) on volume of traffic under normal] conditions. 

Relative Profitableness—10. What are the relative degrees of profitableness 
of the freight and passenger services, respectively ? 

Possible Economies—11. To what extent can net income be increased by 
enhanced economy and efficiency in management ? 

Rate Reductions to be Recommended—12. If rates are found to be un- 
reasonable in the aggregate in the country as a whole, or in one or more 
territorial rate groups, (a) should a general reduction in all rates be required, 
or (b) should readjustment be required in the rates on specified commodities 
or descriptions of traffic? 

If rates are found to be reasonable in the aggregate, but unreasonable 
on specified commodities or descriptions of traffic, what readjustment should 
be required? 

Rate of Return on Valuation after March 1 1922—13. What should be 
the rate of return after March 1 1922? 








RAILROAD RATES—VOLUNTARY 10% CUT ON AGRI- 
CULTURAL PRODUCTS SANCTIONED, BUT 
ORDER FOR 16%% CUT STILL STANDS. 

The Inter-State Commerce Commission on Dec. 3 sanc- 
tioned the immediate adoption of the 10% reduction in the 
rates on agricultural products suggested by the railroads for 
the entire country, outside of New England, for an experi- 
mental period of six months, as stated in the ‘“‘Chronicle”’ of 
Dec. 3, p. 2371; Nov. 19, p. 2353. 

No mention, however, was made by the Commission of 
the request made by the railroads that, in view of this more 
extensive decrease just mentioned, they might be relieved 
from the order of Oct. 29 requiring them to decrease their 
rates in Western territory approximately 16 2-3% on hay, 
grain and grain products. The date for this last named 
decrease was recently postponed to Dec. 27. Compare 
“Chronicle” of Oct. 29, p. 1845 to 1848; Dec. 3, p. 2371. 

On Monday Clyde M. Reed, Chairman of the Kansas 
Utilities Commission and head of the Management Com- 
mittee of the co-operating Western States, filed with the 
Inter-State Commerce Commission a protset against the 
proposition to remit the 164% cut in favor of the more 
general 10% reduction, saying that this petition of the rail- 
roads ‘‘is in substance a request that the Inter-State Com- 
merece Commission stultify itself by receding from its original 
position.”’ 








PROF. SELIGMAN ON “CURRENCY INFLATION AND 
PUBLIC DEBTS”’—COMMENTS BY A. W. KRECH. 

A treatise entitled “Currency Inflation and Public Debts” 
by Edwin R. A. Seligman, Ph.D., LL.D. (McVickar Profes- 
sor of Political Economy at Columbia University) has just 
been published by the Equitable Trust Company of this city, 
which has copyrighted the work. The book treats of cur- 
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rency inflation and public debts of the American Colonies, 
and France in the Eighteenth Century; Great Britain, 
France, the United States, Italy, Russia, Austria, Spain, the 
South Ameriean States and Japan, and presents numerous 
tables relative to debt, circulation, money depreciation, etc. 
of the various countries. An excellent prefatory note by 
Alvin W. Krech, President of the Equitable Trust Company, 
features the work; Mr. Krech’s comment are of particular 
interest in view of the paramount importance of the three 
great problems discussed—the growing burden of taxation, 
the sudden changes in price levels and the instability of cur- 


rency, and we hence quote herewith what he has to say: 
Prefatory Note. 

Currency inflation and public debts form a vexing problem which has 
called forth the liveliest discussion not only in the ranks of economists, but 
also among business people who find in the fluctuations of the foreign ex- 
changes a constant reminder of the financial difficulties which confront the 
world. In asking Dr. Seligman to prepare for our enlightenment an histor- 
ical sketch of currency inflation and public debts, we »elieved that a study 
of the past might well help us to understand better present-day conditions. 
Dr. Seligman’s timely paper and his conclusions drawn from the lessons of 
history have encouraged us to present here, under the guise of a prefatory 
note, a few observations. 

1. As is clearly pointed out, there is no such thing as a medium of ex- 
change, money or currency which is not subject to fluctuations in value; 
gold, silver, gtopper, all fluctuate. Fiat money fluctuates not merely in 
accordance with the laws of supply and demand; the determining factor of 
its fluctuations is to be found in the credit of the issuing nation, and as 
every emission of such currency is the consequence of impaired national 
credit, it is, in effect, a step on the road to the possible repudiation of ex- 
isting debts. As a consequence each step towards repudiation affects ad- 
versely the class which has invested its savings in obligations solvable in 
the forced currency, while it has a contrary effect upon the debtor class. 
For instance, the borrower of, say, one thousand Austrian crowns which be- 
fore the war represented, we will say, one hundred days’ labor, may now 
repay the debt with one day’s labor. 

But if such obligations were to be ultimately redeemed at par all the 
steps previously taken on the road to a possible repudiation would have to 
be retraced. The important thing to remember is that, in retracing the steps 
when the currency has been permitted to depreciate for the length of time 
and to the extent that has taken place in Europe, the debtor class is made 
bankrupt through the process of re-establishing the value of the currency 
just as the creditor class is injured by the depreciation of currency; but 
it makes a vast difference in democracies, where the majority rules, ‘‘whose 
ox is gored.” One thing seems clear, however, that, intrinsically, lands, 
buildings and other tangible property are only temporarily and indirectly 
affected one way or the other, inasmuch as their transferable or market 
value merely registers the corresponding domestic value of the medium of 
exchange. 

2. The pound sterling would be at parity with the American dollar even 
though not convertible into gold (except as affected by the balance of 
trade), provided the British Government debt were in a fair way to pro- 
gressive liquidation. The same is true of the French franc. The trouble 
with these forced issues is that they are mere evidences of the fact that the 
credit of the nation is impaired, and it may be argued that the pound ster- 
ling and the franc will resume their upward trend to parity only when and 
so long as the national debt continues to decrease or the national wealth to 
increase. 

3. A stable eurrency, that is to say, a currency based upon its inter- 
changeable value with gold at parity, however desirable, does not seem to 
be essential to free commercial interchange of credits and commodities. 

It is within the experience of the present-day banker and exporter that 
business was safely and constantly conducted, between Colombia and Mexi- 
co, for instance, on the one hand, and the United States on the other, in 
spite of the fact that in the case of Colombia the value of its paper cur- 
rency had fallen progressively to the extent of 99-100’s of its gold standard, 
and in the case of Mexico the paper currency had been entirely extinguished. 
The fact is that a country which has no currency whatever, or the currency 
of which is totally valueless, can nevertheless conduct and engage in for- 
eign trade just so long as it has something to export. Under such circum- 
stances the currency used must of necessity be foreign currency, and for- 
eign countries can deal with the nationals of countries whose currency is 
valueless, and deal] safely, so long as the integrity of the persons with whom 
they transact business is sufficiently established and those persons are in 
control of exports sufficient to enable them to obtain foreign currency hav- 
ing an established value. This is precisely the method now pursued by the 
Austrian, German or Polish manufacturer who is dependent upon the im- 
portation of foreign raw materials for the conduct of his business. 

4. The extraordinary currency inflation of the various late belligerent 
governments of Europe is setting up new and wholly factitious channels of 
world trade. Temporarily at least the trade of those nations having cur- 
rencies nearest to so called parity is being violently wrenched from them 
by the industrial nations which are recklessly hurrying along the road to 
extreme inflation and financial ruin. The reason for this lies primarily in 
the fact that the purchasing power of the depreciated currency is for a time 
much greater at home than abroad during the progress of its depreciation, 
particularly when prices of vital necessities such as food, housing and trans- 
portation are controlled and fixed below cost of production and the govern- 
ment absorbs the loss by the further issue of currency. In other words, the 
home currency will buy more labor and domestic raw material combined 
for export purposes than the quoted international exchange would lead one 
to believe.* 

*‘‘Owing to the rise in cost of living, agitation for higher wages is general, 
but strikes are few, as ‘boom conditions’ enable manufacturers to grant 
demands of their laborers. Socialists have presented a pen for compilation 
of regular Federal wage statistics. At the beginning of November the aver- 
age of nominal wages had risen thirteen-fold compared with 1914.’’—Berlin 
Correspondent ‘‘New York Times,’ Nov. 21 1921. At the same time the 
international value of the mark in which the wages are paid was but one- 
seventieth of its value in 1914. 

As to Germany, the question is frequently asked, is her progressive in- 
flation part of a sinister scheme to avoid obligation, or, as stated by the 
German Minister of Reparation, a catastrophe resulting from the sale of the 
mark as a commodity in order to obtain the necessary means of affecting 
the reparation payments? In either case, where will it all end, and how 
can this miserable business be brought to a conclusion? An English econ- 
omist, Mr. A. E. Zimmern, in a recent article on “Greek Political Thought,” 
says: 

‘France, emerging nerve-racked from a fifty years’ obsession and a five- 
years’ nightmare, half dead with sorrow and suspense, yet too proud in 





victory to own her weakness, looks round, half defiant, half wistful, among 
her allies for one who can understand her unspoken need, and longing with 
all the intensity of her sensitive nature to be able to resume, in security and 
quietness of mind, the arts and activities of normal life in which she has 
been, and will be again, the Athens of the modern world: Germany, tougher 
in fibre than her western neighbor, yet equally shaken and exhausted: a 
land of sheep without a shepherd, rushing hither and thither seeking a di- 
rection and a Weltanschauung, her amazing powers of industry and con- 
centration and her rich and turbid life of feeling running to waste for lack 
of channelled guidance.”’ 

How can any nation be expected to clean house and start afresh until cer- 
tain essential conditions have been established? Dr. Seligman does not un- 
dertake to answer these questions. They belong to the realm of politics and 
statesmanship. How, for instance, can France be expected to relax her hold 
upon Germany until she, who for over forty years lived under the constant 
fear of invasion; who suffered most when war occurred and invasion came; 
until she feels a sense of security either through an effective international 
guaranty or otherwise? Are the statesmen of the Allies equal to the task? 
Can they lead their peoples to adopt a course of conduct which, though vi- 
tally necessary, may seem (but only at first blush) inimical to self-interest, 
involving as it would the surrender of undoubted rights and the assumption 
of new and unaccustomed obligations? 

The peoples of Europe are still a-quiver, but in spite of righteous anger, 
in spite of apprehension which cannot easily be brushed aside, deeds have 
been performed and words have been spoken which we sincerely hope bear 
the promise of better times: The Italian families welcoming, on the very 
morrow of the armistice, the little famished children of Austria, or M. 
Briand recognizing in Washington Dr. Wirth’s loyalty and frankness, are 
gestures of widely differing character, significant in showing that real peace 
is far more than the mere formal signing of a treaty. Neither should it be 
forgotten that in Spa, in Wiesbaden, in Geneva, the first bricks have been 
laid for the reconstruction of what Signor Nitti so happily termed ‘“‘a whole 
Europe.”” Bis vincit qui se vincit in victoria, he twice conquers who con- 
quers himself in victory. 

Dr. Seligman’s paper is, it must be admitted, not conductive to optimism, 
but to our mind its austere and clear outlines convey a lesson which should 
not be missed. The nations surveyed have all, at various times, suffered 
from the most deadly financial and economic diseases, but they all survived,. 
in fact all of them were flourishing and prosperous on the eve of the Great 
War. Less than one hundred years after the stupendous madness of the 
assignats, France becomes Europe’s banker; half a century after the Risor- 
gimento Italy develops into a power of the first rank; Germany a geogra- 
phischer Begriff at the beginning of the nineteenth century, is an ironclad 
empire at the beginning of the twentieth. The greatness of na- 
tions is not to be found solely inmetallic reserves and balancing budgets: 
The iron fields of Lorraine, the beauty of Paris, the intelligence and cour- 
age of the men and women in the fields of France, are not all these to be 
put down to France’s credit in the Grand Livre de la Dette Publique? Italy 
is electrifying her railroads and ere long the water-falls of her own Alps 
and Apennines will give her all the power she needs and free her from servi- 
tude to the English colleries. So astounding an industrial resurrection 
may well lessen the hardships following in the train of the re-establishment 
of the depreciated currency. Germany is confronted with serious perils; 
given every possible consideration under the existing treaty, the measure 
of her recovery depends largely upon the qualities of order, thrift and dis- 
cipline to which her nationals have been trained for generations, but to 
this must be added a corresponding loyalty to her new political regime 
which thrusts upon the people wholly unaccustomed civie responsibilities. 

Europe must be given a true peace capable of bringing back faith in the 
future, without which her most strenuous efforts must remain sterile. Eu- 
rope cannot live without a peace full of serenity, without good-will among 


| its several nations; there is not one nation in Europe which can live with- 


out the good-will of the other nations. Talleyrand said: “Pour moi, les 
vrais interets de la France ne sont jamais en opposition avec les vrais in- 
terets de VEurope.”’ Thus spoke the greatest master of French diplomacy, 
and his splendid dictum should be the motto of every diplomat, of every 
statesman in the world: ‘The true interests of my country are never in 
opposition to the true interests of the world.” 


ALVIN W. KRECH. 


We also quote as follows Prof. Seligman’s conclusions as 
set out in the book. It will be observed that Prof. Selig- 
man Says that “A taxation as excessive as that encountered 
today even in the United States, not to speak of the rest of 
the world, cannot be continued without hazard. No coun- 
try can long endure the application of so large a part of the 
social income for purely unproductive consumption without 
suffering a marked retardation in the tempo of its economic 
progress.” 


Conclusion. 


From the above survey certain conclusions are reasonably clear. 

In the first place most of the existing public debts are due, as they al- 
ways have been due, primarily to war. Moreover, the sudden outbreak of 
war has almost inevitably brought about recourse to paper money, in the 
shape either of irredeemable government bills or of inconvertible bank notes. 
The temptation to overissue these notes has generally been found to be ir- 
resistible and has consequently led to inflation with its attendant evils. 
Furthermore, public debts have been increased by the accumulated budge- 
tary deficits which have in themselves often led to paper money and in- 
flation. 

The inference from these considerations is that fiscal progress now every- 
where imperiously demands a re-establishment of the budgetary equilibrium. 
Unless every country is willing or able to provide a revenue from taxation 
which will suffice not only for its ordinary expenditure but also for the 
interest and amortization of its public debt, we must expect to see a fur- 
ther increase of the public debt, a renewed emission of irredeemable or in- 
convertible paper, and a consequent perpetually growing inflation. 

In the second place, our survey brings out plainly that the issue of in- 
convertible or irredeemable paper money always ends in depreciation. It 
is true, as was pointed out in the introduction, that a distinction must be 
drawn between a general rise of prices and that particular rise of prices 
implicit in the term depreciation. But it is none the less true, as our his- 
torical sketch has shown, that the latter helps to influence the former, and 
that the depreciation caused by the undue resort to paper money is no in- 
considerable explanation of the exaggerated rise of prices that we call in- 
flation. Moreover, it must be remembered that under modern conditions of 
international trade, inflation registers itself primarily in the rate of for- 
eign exchange and that these fluctuations of foreign exchange cause per- 
turbations and embarrassments from which the whole economic life of the 
country severely suffers. 
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In the third place, we have learned from our history that the worst evils 
f# inflation are often of a subtle character. During the period of rapidly 
rising prices we have all the appearances of a phenomenal prosperity. Not 
only, however, is this prosperity illusory, but it creates its own nemesis in 
the inevitable reaction that is sure to ensue. 

The prosperity, we have said, is illusory. With the rapid rise of prices, 
those who have no commodities to dispose of suffer severely. The creditor 
is in an unhappy positien and the recipients of fixed incomes are compelled 
to resort to all manner of unworthy expedients in order to make both ends 
meet. The continual fluctuations of price introduce an uncertainty in busi- 
ness which is only temporarily masked by the advance. The opportunities 
of a sellers’ market irresistibly lead to profiteering and its attendant evils. 
The sudden increase of the paper income produces private extravagance and 
public prodigality. The extravagant rise of wages, even though it lags be- 
hind the general rise of prices, coupled with the unceasing demand for la- 
bor, engenders a demoralization, which scon returns to plague the industry. 
The habits of thrift, painfully built up during a lifetime, are abruptly dis- 
carded: The kaleidoscopic mutations of paper fortunes, amassed almost over 
night, beget a spirit of speculation and of peculation. The feverish activity 
of the market destroys the habits of orderliness and sobriety, and the bril- 
liant prospects of suddenly acquired wealth create in the public a delirium 
of improvidence and the sense of living in a veritable golden age. 

The day of reckoning, however, soon follows. When the wave rises to 2 
crest, it breaks with an overwhelming force; when the fever subsides, the 
resulting weakness is intense. As the paper finally loses its value, fortunes 
are now suddenly wiped out, and many of the supposedly wealthy find 
themselves beggared. With the collapse of demand, unsalable stocks deplete 
the business inventory and failures are the order of the day. Those who 
have habituated themselves to an extravagant mode of life are faced with 
the grim nece:sity of immediate retrenchment. The laborer resists to the 
uttermost any lowering of his wages, however necessary it may be to the 
re-establishment of the new equilibrium. The government finds itself em- 
barrassed by the drying up of the sources of its revenue. The prudent and 
the patriotic, who have undergone sacrifices in order to invest in govern 
ment paper, suffer for their patrioticm. The splendors of the former pros 
pects are now seen to have been only a mirage. The golden age of infla 
tion turns cut to have been after all nothing but a gilt-paper age. 

Where the abuses have not been so excessive, the consequences are not 60 
‘painful. But the tendency is everywhere the same, and the evils are al- 
ways present in some degree. 

The fourth conc!ucion from our survey refers to the disappearance of, or 
escape from, inflation. This, as we have seen, can be accomplished only in 
two ways: through a reduction of the debt or through the contraction of 
the paper issues which we have become accustomed to call deflation. The 
only possible methods to reduce a debt are to pay it or to repudiate it. Not 
a few countries, as we know, have resorted to what is virtual repudiation 
by converting a part of the existing paper currency at a discount. When 
the United States finally exchanged the remnants of its continental revolu- 
tionary bills of credit at 100 for 1; when France took up the assignats at 
30 for 1; when Russia and Austria, Spain and the South American states 
converted a part of their outstanding paper at a fraction of its original va!- 
ue: these were all examples of virtual repudiation. On the other hand, with 
the notable exception of the United States which was in an especially for- 
tunate situation after the Civil War, no country during the nineteenth cen- 
tury has made a successful] endeavor to sink its public debt. 

At the present time, only a few of the recent belligerents are dealing seri- 
ously with their public debt. Italy and Germany, as well as Austria and 
Ozecho-Slovakia, have adopted the project of a capital levy, designed to 
wipe out a substantial part of the public debt by the collection of a large 
revenue from property. Even here, however, the efficacy of the plan ha: 
been much impaired by the provisions for spreading the burden over a long 
term of years, thus converting the capital levy into what is virtually an 
additional income tax. Unless all signs fail, there is little prospect of these 
gigantic debts being paid. As with the nineteenth century war debts, they 
are likely to remain a perpetual burden on the community, the weight of 
which will be lightened only by the gradual increase of wealth and pros- 
perity. Unless, however, the greatest care is taken, there is serious danger 
lest the actually existing debts be further increased in time of peace, with 
the probable result of total or partial repudiation. 

The second method that has been employed is to overcome the evils of 
inflation by contraction, deflation, or conversion. The experiments that 
have been made with contraction in the nineteenth century, however, are 
not such as to inspire us with great confidence. For, as we have seen, con- 
traction or deflation, carried beyond a certain reasonable point, almost al- 
ways spells commercial embarrassment and business disaster. The early 
effort at contraction in the United States after the Civil War was, as a con- 
sequence, soon checked. The most that can be hoped for at present is a 
cessation of further inflation and a prudent conduct during the years of 
gradual recuperation until a measure of re-established confidence and pros- 
perity may render possible a conversion of the existing paper money and a 
reintroduction of specie payments. This conversion, as we have seen, some- 
times takes place at par, after a period of probation, as in England in 1821, 
in the United States in 1879, or in Japan in 1886. In other countries, as 
we have learned, the conversion has taken place at a discount which, as 
we have just pointed out, involves a virtual repudiation. Again, conver- 
sion has sometimes beer made possible through the adoption of an entirely 
new unit, as in Austria in 1892. Finally, conversion has occasionally been 
aided by an institution for special conversion or by a redemption fund, as 
in the Argentine and in Brazil. 

Above all, however, the success of the conversion and the possibility of 
maintaining it in unimpaired activity has been due in almost every case to 
an improvement in the general political and economic conditions. Just as 
the public debts, when paid at all, have been reduced by an excess of rev- 
enues, sO inflation to the extent that it is connected with the depreciation 
of the rate of foreign exchange has been lessened by a more favorable rela- 
tion between exports and imports. It is undoubtedly true that there is a 
fallacy underlying the often accepted doctrine of a favorable balance of 
trade. The old Mercantilist theory that an excess of exports is necessarily 
a benefit and an excess of imports a detriment is no longer accepted by any 
careful thinker. For an excess of imports may be an indication of pros- 
perity, not of adversity. 

In the first place, imports may represent the profits of the commercial 
transactions, the profits being received in the shape of goods rather than of 
coin or credits. While the other party to the transaction will presumably 
also make profits, a surplus of profits accruing to any one party to the ex- 
change will frequently register itself in an excess of imports. In the sec- 
ond place, the imports may represent the so-called invisible balance, such 
as insurance premiums, banking commissions, travelers’ outlays, sums be- 
longing to immigrants and, above all, interest on foreign investments. Be- 
fore the war, for instance, Great Britain had a normal excess of imports 
amounting to several hundreds of millions annually. On the other hand, 
some of the poorest countries had an excess of exports, the exports repre- 
senting in large part the interest on the indebtedness to foreign nations, and 
thus betokening economic weakness rather than economic strength. Students 
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of the problem have accordingly long been familiar with the distinction be- 
tween the balance of trade and the so-called equilibrium of commerce, the 
latter meaning such a relation between imports and exports as to enable the 
national debits and credits to balance each other. In one country the com- 
mercial equilibrium may mean an excess of exports, in another country an 
excess of imports, and not only a temporary but a permanent excess. 

While this is undeniably true, it is none the less true, however, that an 
excess of exports beyond this equilibrium point may denote a prosperous 
condition, and that an excess of imports beyond the same equilibrium point 
may imply an unprosperous condition. Such an excess of imports may 
mean the incurring of a foreign debt or the necessity of parting with either 
securities or gold. An excess of exports beyond that point, on the other 
hand, may render possible the accumulation of foreign credits, the repay- 
ment of foreign indebtedness, the repurchase of home securities held abroad 
or the amassing of a gold reserve—all of which may be welcome signs. Mak- 
ing due allowance for this distinction between the balance of trade and the 
equilibrium of commerce, it is therefore a fact that an excess of exports may 
mean increasing strength and an excess of imports growing weakness. In 
the last instance, therefore, the disappearance of inflation depends not soc 
much upon actual deflation as upon the relative deflation which is so closely 
connected with the grcowth of general prosperity and which is reflected in 
the relation between exports and imports and the rate of foreign exchange. 

The final conclusion from our study is that just because of the interde- 
pendence of al] great commercial countries in modern times, debt payment 
and currency reform have become internationa] problems. It is not by im- 
poveri:hing Germany, or preventing Poland from buying raw materials at 
what is to them grossly inflated prices, that any recovery is to be expected. 
No one can improve his own condition by impoverishing his customers. Nor 
can countries like Great Britain and the United States expect to benefit by 
an insistence on the immediate payment of the debts due to,them by the 
Allies. Whatever arguments for the retention of these obligaMons may be 
advanced from the point of view either of possible politica] pressure or of a 
guarantee against some conjectural economic necessity of the future, it is 
obvious that such gigantic debts can be paid at present only through the 
medium of experts of goods from the debtor nations, a process which is 
bound to react disastrously upon the creditor nations by curtailing their 
exports. What has already happened to Great Britain in the shipping and 
coal industries is symptomatic of the perils attendant upon our pressing for 
immediate or speedy payment of the Allied debts. 

Two things only will make it possible for the world to get on its feet 
again. One is for each country which has fallen into the quagmire of fiat 
money to set its face resolutely against further temptations, to reduce as 
far as possible its military and naval expenditures and to put its fiscal 
house in order by a prompt and vigorous application of taxation with a 
view of re-establishing budgetary equilibrium. But a taxation as excessive 
is that encountered today even in the United States, not to speak of the 
rest of the world, cannot be continued without hazard. No country can long 
endure the application of so large a part of the socia] income for purely 
unproductive consumption without suffering a marked retardation in the 
tempo of its economic progress. For it is only out of the setting aside of 
an appreciable surplus of annual production that a nation’s capital can be 
replenished and the economic resources strengthened. Where this surplus is 
lestroyed, or even nibbled into, by the conversion of the productive consump- 
tion of a normal economic life into the unproductive consumption of gov- 
ernment outlay for military or naval purposes, the results are sooner or 
‘ater bound to be disastrous. In the long run, political security cannot be 
purchased at the cost of economic debility. The beginning of wisdom is 
thus obviously some method of limiting armaments, a result that can clear- 
ly be achieved only by international agreement. In such an agreement even 
1 country like the United States must be prepared for a policy of give and 
take and, if necessary, must be willing to recede from its old-time political 
po'icy of aloofness and isolation. 

But, in the second place, the necessary budgetary equilibrium wil] be 
made possible only and concurrently with a stabilization of the exchanges. 
This is also from the very nature of the case an international problem which 
must be met by international methods that it is not our function here to 
discuss. 

It is clear then that in the solution of the world’s present economic and 
fiscal problems the United States must also play its part. The solution can 
be achieved only by a realization of the fact that as this gigantic conflict 
was universal in its scope and in its effects, so the remedy must be equally 
universal in character. Whether we desire it or not, we have al] become 
integra) parts of a stupendous world mechanism, no portion of which can 
cease to function without inevitably affecting the activity of the rest. The 
slogan of economic and fiscal reform must be: ‘Set your own house in 
rder, but join with your neighbors in setting the world house in order.” 
To this imperious demand practical policies must be adjusted; for the sake 
if this economic necessity old shibboleths must be discarded and outworn 
political programs relegated to the dust heap. Not aloofness, but construc- 
tive co-operation in both politics and economics must henceforth become the 
watchword of the United States. 








U.S. SUPREME COURT HOLDS STOCK TRANSFERRED 
IN CORPORATE REORGANIZATION SUBJECT 
TO INCOME TAX. 
S. Supreme Court decided on Nov. 21 that stock 
distributed in corporate reorganization constitutes a divi- 
dend of profits by the corporation and individual income 
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to the stockholders, and is hence taxable under the income 
tax law of 1913. Three tax suits were disposed of by the 
Court, two being similar, and involving taxation as income 
of stock issued stockholders of the Ohio Oil Company, a cor- 
poration of the State of Ohio, and the Prairie Oil & Gas 
Company, a corporation of the State of Kansas, by the Illi- 
nois and the Prairie Pipe Line companies, respectively. The 
pipe line companies were organized by the oil companies 
after a decision by the Supreme Court that the Inter-State 
Commerce and Federal Trade Commissions had jurisdic- 
tion over companies operating pipe lines. The Government 
contended the stock should be classed as income and taxed 
as such. This contention was opposed by the companies 
and various stockholders, including John D. Rockefeller. 
The New York Trust Company and Edith Hale Harkness, 
executors of the estate of William L. Harkness, were also 
among tke litigants. The lower courts had upheld the con- 
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tention of the Government, just as does the Supreme Court 
in its findings. The third case in which the Supreme Court 
finds for the Government was that growing out of a deci- 
sion of the organization of the E. I. du Dont de Nemours 
Powder Company of Delaware by the parent company of 
the same name of New Jersey, which turned over to the Dgl- 
aware corporation all its assets and took in exchange the 
stock of the new company. ‘The Court of Claims, in decid- 
ing against the Government. had directed a refund of the 
taxes collected from to stockholder of the Du Pont Pow- 
der Company, C. W. Phellis. The Supreme Court reverses 
the lower court, and holds that the new stock which was 
distributed among the stockholders of the parent company 
is subject to the income tax law. The majority opinion of 
the Supreme Court in the pipe-line companies was deliv- 
ered by Associate Justice Pitney—Associate Justices Van 
Devanter and McReynolds dissenting. The conclusions of 
the majority were set eut as follows in the New York 
“Times” of Nov. 22: 

In and prior to the year 1914 the Prairie Oil & Gas Company, a cor- 
poration of the State of Kansas, was engaged in producing, purchasing and 
selling crude petroleum and transporting it through pipe lines owned by 
the company in the States of Kansas and Oklahoma and elsewhere. At 
the same time the Ohio Oi! Company, a corporation of the State of Ohio, 
was engaged in producing and manufacturing petroleum and mineral oil 
and transporting the same through pipe lines owned by it in the States 
of Ohio. Indiana, Illinois and Pennsylvania. In the month of June, 1914, 
it was judicially determined by this court that with respect to transporting 
business these companies were common carriers in interstate commerce, 
subject to the Act to regulate commerce, and as such to the supervision of 
the Inter-State Commerce Commission. By Act of Sept. 26, 1914, the 
remainder of their business bceame subject to the supervision of the Fed- 
eral Trade Commission. 

In order to avoid a probable conflict of Federal authority in case the 
combined business of production and transportion should be continued to 
be carried on as theretofore, it was in each case determined that the pipe 
line property should be owned and operated by a separate corporation. In 
the case of the Ohio con »any an added reason for segregation lay in the 
fact that by a section of the Ohio General Code its entire gross receipts, 
including those derived from business other than transportation, were sub- 
ject to an annual assessment of 4%, chargeable against the gross receipts 
of companies engaged in the transportation business. For these reasons the 
stockholders of the Prairie Oil & Gas Company caused a corporation to be 
organized under the laws of the State of Kansas, by the name of the 
Prairie Pipe Line Company, to which all the pipe line property of the 
Prairie Oil & Gas Oompany was transferred in consideration of the issue 
and delivery of the entire capital stock of the new company, to be distrib- 
uted pro rata to the stockholders of the Prairie Oil & Gas Company. 

And, similarly, the stockholders of the Ohio Oil Company caused a cor- 
poration to be formed under the laws of that State, by the name of the IIli- 
nois Pipe Line Company, to which all the pipe-line property of the Ohio 
il Company was transferred in consideration of the issue to it of the en- 
tire capital stock of the new company, which was to be distributed at once 
by the oil company to its stockholders pro rata. These arrangements were 
carried out in like manner in both cases, except that in the case of the 
Kansas companies the stock of the pipe line company was issued directly 
to stockholders of the oil @ompany, whereas in the case of the Ohio com- 
panies the pipe line company issued its stock to the oil company, but an 
immediate distribution of the new stock among the oil company’s stockhold- 
ers was provided for, and, in fact, it was carried out. The aggregate valua- 
tion of the Prairie pipe lines was $27,000,000, that of the Ohio pipe lines 
$20,000,009, and the total] capitalization of the respective pipe line com- 
panies equaled these amounts. 

In each case, the oil company had a surplus in excess of the stated value 
of its pipe lines and of the par value of the total stock of the corresponding 
pipe line company; so that the transfer of the pipe lines and the distribu- 
tion of the stock received for them left the capital of the respective oil 
companies unimpaired and required no reduction in their outstanding issues. 

Messrs. Rockefeller and Harkness, respectively, were holders of large 
amounts of the stock of both the Prairie and the Ohio oil companies, and 
in the distribution each received an amount of stock in each of the pipe 
line companies proportionate to his holdings in the oil companies. This 
occurred in the year 1915. Neither Mr. Rockefeller nor Mr. Harkness, nor 
the latter’s execytors, sold any of the stock in the pipe line companies. 

Income tax Assessments for the year 1915 were imposed upon Messrs. 
Rockefeller and Harkness, based upon the value of the stocks thus re- 
ceived as dividends. 

Under the facts as recited we deen it to be too plain for dispute that in 
both cases the new pipe line company shares were in substance and effect 
distributed by the oil company to its stockholders; as much so in the case 
of the Kansas company, where the new stock went directly from the pipe 
line company to the stockholders of the oil company, as in the case of the 
Ohio company, where the new stock went from the nine line company to the 
9il company and by it was transferred to its stockholders. Looking to the 
substance of things, the difference is unessential. In each case the con- 
sideration moved from the oil company in its corporate capacity, the new 
company’s stock issued in exchange for it was distributed among the oil com- 
pany’s stockholders in their individual capacity and was a substantial fruit 
of their ownership of stock in the oil company, in effect a dividend out of 
the accumulated surplus. 

In these cases regarding the general effect of the entire transactions re- 
sulting from the combined action of the mass of stockholders, there was ap- 
parently little but a reorganization and the financial adjustment of affairs 
of the companies concerned, here a subdivision of companies, without im- 
mediate effect upon the personnel of the stockholders, or much difference in 
the aggregate corporate activities or properties. The adoption of the new 
arrangement did not of itself produce any increase of wealth to the stock- 
holder, since whatever was gained by each in the value of his new pipe line 
stock was at the same moment withdrawn through a corrsponding dimu- 
nition of the value of his oil stock. Nevertheless, the new stock represented 
assets of the oi] companies standing in the place of the pipe line proprties 
that before had constituted portions of their surplus assets, and it was 
capable of division among stockholders, as the pipe-line properties were not. 
The distribution, whatever its effect upon the aggregate interests of the 
mass of stockholders, constituted in the cas of each individual a gain in the 
form of actua] exchangeable assets transferred to him from the oi] company 
for his separate use, in partial realization of his former indivisible and con- 





tent interest in the corporate surplus. It was in substance and effect, not 
merely in form, a dividend of profits by the corporation and individual in- 
come to the stockholders.”’ 


In the case affecting the Du Pont Powder Company, Jus- 
tice Pitney, in deciding for the Government, said: 

“The Act under which the tax now in question was imposed, declares that 
income shall include, among other things, gains derived ‘from interest, rent, 
dividends, securities, or the transaction of any lawful business carried on for 
gain or profit, or gains or profits and income derived from any source what- 
ever.’ Disregarding the slight looseness of construction, we interpret 
‘gains, profits, and income derived from dividends,’ &c., as meaning not 
that everything in the form of a dividend must be treated as income, but 
that income derived in the way of dividends shal] be taxed. Hence the in- 
quiry must be whether the shares of stock in the new company received by 
claimant as a dividend by reason of his ownership of stock in the old com- 
pany constituted a gain derived from capital, not a gain accruing to capital, 
nor a growth or increment of value in the investment, but a gain, a profit, 
something of exchangeable value proceeding from the property, severed from 
the capital however invested, and coming in, that is, received or drawn by 
the claimant for his separate use, benefit and disposal. 

‘“Claimant’s capital investment was represented by his New Jersey shares. 
Whatever increment of value had accrued to them prior to Sept. 30 1915 by 
reason of the surplus profits that theretofore had been accumulated by the 
company, was still a part of claimant’s capital, from which as yet he had 
derived no actual and, therefore, no taxable income so far as the surplus re- 
mained undistributed. As vet he had no right to withdraw it or any part of 
it, could not have such right until action by the company or the proper rep- 
resentatives, and his interest still was but th general property interest of a 
stockholder in the entire assets, business and affairs of the company—a 
capital interest as we declared in Eisner vs. Macomber. 

“Upon the face of things, however, the transfer of the old company’s 
assets to the new company in exchange for the securities issued by the latter, 
and the distribution of those securities by the old company among its 
stockholders, changed the former situation materially. The common stock 
of the new company, after its transfer to the old company and prior to its 
distribution, constituted assets of the old company which it now held to 
represent its surplus of accumulated profits—still, however, a common fund 
in which the individual stockholders of the old company had no separate 
interest. But when this common stock was distributed among the common 
stockholders of the old company as a dividend, then at once—unless the 
two companies must be regarded as substantially identical—the individual 
stockholders of the old company, including the claimant, received assets of 
exchangeable and actual value severed from their capital interest in the old 
company, proceeding from it as the result of a division of former corporate 
profits, and drawn by them severally for their individual and separate use 
and benefit. Such a gain resulting from their ownership of stock in the 
old company and proceeding from it constituted individual income in the 
proper sense. 

It thus appears, that in substance and fact, as well as in appearance, 
the dividend received by claimant was a gain, a profit, derived from his 
capital interest in the old company, not in liquidation of the capital, but 
in distribution of accumulated profits of the company, something of ex- 
changeable value produced by and proceeding from his investment therein, 
severed from it and. @rawn by him for his separate use. Hence, it consti- 
tuted individual income within the meaning of the Income Tax Law, as 
clearly as was the case in Peabody Viesner, 247 U. S. 347. 


Justice McReynolds and Justice Van Devanter dissented. 
According to the New York “Tribune,” they sustain the 
Court of Claims’ view that this reorganization was “merely 
a financial reorganization of the business of the company” 
and that Congress did not intend to tax as income a “busi- 
ness transaction which admitted produced no gain, no prof- 
it.” It is estimated that at least $30,600,000 in taxes will 
be collected by the Government from the litigants in the 
cases decided on the 21st, and that the adjudication of many 
claims which have been pending in the Treasury Depart- 
ment, awaiting the outcome, would total many millions of 
dollars in addition. The amount involved in the Rockefel- 
ler action is said to be $383,891. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


Ten shares of National City Bank stock were sold at 
auction this week at 329—an advance of 20 points over the 
price paid at the last previous sale. There were no other 
sales of bank or trust company stocks either at the Stock 
Exchange or at auction. 
Shares. BANK—New York. 
10 National City Bank 





Low. High. 
.. 329 329 
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J.P. Morgan, who had been in Europe for several months, 
returned on the Olympic, arriving here on Dec. 6. Mr. 
Morgan’s departure on Aug. 13 was referred to in these items 
Aug. 20, page 3817. 


Close. 
329 


Last previous sale. 
Jan. 1921— 309 
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Three New York Stock Exchange memberships were 
reported posted for transfer this week, the consideration in 
each case being reported at $95,000. This is an increase 
of $5,000 over the last previous transaction. 

slit tass 

The Chemical National Bank of New York is distributing 
a book entitled ‘‘The Revenue Law of 1921,” to its friends 
and customers. The full text of the new revenue law is 
given in this book, together with explanatory remarks to 
indicate the changes from the law of 1918. Instead of giving 
the text of the law in one part of the book, and elucidating it 
in another part, the more practical method has been adopted 
of ziving the law and elucidation together, section by section. 
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By reason of the steady increase in the business of the 
Chatham & Phenix National Bank of this city, the present 
capital of the Bank, which is $7,000,000, will be increased to 
$10,500,000, through the issuance of 35,000 additional shares 
of $100 each, or 50% of the present capitalization. Such 
additional shares will be issued at $150 a share, and stock- 
holders will be offered the right to subscribe for same in pro- 
portion to their respective interests. This will give the 
Chatham & Phenix National Bank $10,500,000, and with 
the present surplus and profits of $10,500,000, will make a 
total of $21,000,000. Stock of the Chatham & Phenix 
National Park has been exceptionally strong of late, having 
risen from $250 to $300 at the present time. According to 
the last statement of President L. G. Kaufmann, the Chat- 
ham & Phenix National Bank has at present deposits of ap- 
proximately $165,000,000. The bank is one-of the oldest 
nstitutions in the United States, having rendered New York 
City business interests a service of over 100 years. Some of 
the famous merchant princes of the city have been identified 
with its directorate. On Nov. 7, as stated in our issue of 
Nov. 17, page 2047, the old New York County National 
Bank was combined with the Chatham & Phenix National 
Bank branch now located at Eighth Ave. and 14th Street. 
The Chatham & Phenix Bank has twelve branches located 
throughout the city. 
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Harold B. Thorne, executive Vice-President, announced the 
removal, on Dee. 5, of the downtown office of the Metro- 
politan Trust Company of New York, from 60 Wall Street to 
120 Broadway. The new quarters, in addition to being 
more commodious and convenient, are located on the ground 
floor of the Equitable Building. The Company feels that in 
its present location it is better situated for the convenience of 
Lower Manhattan. The Fifth Avenue Office, at 716 Fifth 
Avenue, is not affected by the move. When the Company 
first opened its doors, in 1881, it occupied a single room at 
41 Pine Street, with a foree of four people. Five months 
later, the office moved to 17 Nassau Street. Three years 
later, growth again made larger quarters imperative; these 
were secured at 35 Wall Street. During the blizzard of 1888, 
the Company transferred to its own building next door, at 
37-39 Wall Street. From 1903 it was located at 49 Wall 
Street, until 1917, when it moved to 60 Wall Street—the 
location which it has just left. The present quarters offer 
every prospect of serving the Company acceptably for many 
years. 


——_— @-—___. 


At a special meeting of the stockholders of the Title 
Guarantee & Trust Co. of this city on Dec. 7, the proposal 
to increase the capital stock of the institution from $6,000,000 
to $7,500,000 was ratified. The trustees had previously 
voted that in case such increase of capital stock should be 
voted by the stockholders and approved by the Superintend- 
ent of Banks, that the board of trustees should at the time 
that they declare the regular quarterly dividend of 5% on 
the stock of the company, consider the advisability of de- 
elaring a stock dividend of 25%, to the end that each stock- 
holder should receive as a dividend one share of stock for 
each four shares of stock owned by him on the day fixed for 
the closing of the transfer books. The increase will go into 
effect some time between now and Dec. 20, as soon sa the 
legal formalities are complied with. 


, 
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According to cable despatches from A. KE. Lindhjem, 
Scandinavian representative of the Irving National Bank, 
New York, the Finlands Industribank Aktiebolaget, and the 
Helsingfors Aktiebank. both of Helsingfors, Finland, propose 


to amalgamate. This amalgamation is subject to approva 
of the shareholders at their meeting December 1 . 


The New York Agency of the Standard Bank of South 
Africa, Ltd., has received from the head office in London 
the following cablegram: 


“Subject to audit directors declare interim dividend 14° 
per annum 
for the half year ending Sept. 30th subject to income tax. The Bank’s 
investments stand in the books at less than the market value as at Sept. 30th 
last, and other usual and necessary provisions have been made.”’ 


—-¢ 


The New York Agency of the Banque Belge pour Ll 
Etranger, announces that it has received information from 
the Head Office in Brussels that a dividend of 9% will be 
distributed to the stockholders of said bank. The income 
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statement shows a net profit of about ten million franes for 
the business period ending June 30, 1921 on a paid up capital 
of seventy-five million franes. 


ee 


Application to organize the Capitol National Bank of 
New York has been approved by the Comptroller of the 
Currency. The new institution, as stated in our issue of 
Aug. 20, will be situated in the Capitol Building at Seventh 
Ave. and 37th Street. It will have a capital of $2,000,000 
and surplus of $500,000. The stock (par $100) is being sold 
at $125 per share. The chief organizer of the new bank is 
Max Radt, formerly a Vice-President of the Irving National 
Bank of this city. It is planned to open the new bank 
about Feb. 15 1922. 


,™ 
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Charles A. Berrian, Vice-President of the Bronx Borough 
Bank, of Bronx, N. Y., died suddenly of heart disease on 
Dec. 5. Mr. Berrian was 76 years of age. He was a 
member of the Bronx Board of Trade. 


a 
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At a meeting of the Board of Directors of the Bank of 
British West Africa, Ltd., London, an interim dividend was 
declared for the half year ending September 30th of 3% less 
income tax payable December Ist. 


-.. 
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Eugene Newkirk, heretofore Vice-President and Treasurer 
of the Bayonne Trust Company of Bayonne, N. J., has been 
elected President to succeed the late John H. Mahnken, 
whose death was reported in these columns of Oct. 29. Dr. 
George H.Sexsmith has been elected First Vice-President, 
John F. Schmidt has been made 2d Vice-President and 
Treasurer, and Albert Stanton, Secretary. 


,™ 
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One of the most attractive souvenirs which has come to 
our notice is a flat paper-weight in bronze, which rests on 
four feet and is embossed on both the upper and under 
sides. It bears the inseription of the Hudson County 
National Bank of Jersey City, and has been issued in com- 
memmoration of the institution’s seventieth anniversary. 


———-—-— 


According to the Boston ‘Transcript’ of Nov. 21, Judge 
De Courecy of the Supreme Court on that date authorized 
State Bank Commissioner Joseph C. Allen to pay a second 
dividend of 12144% to the depositors in the savings depart- 
ment of the Prudential Trust Co. of Boston, which was 
closed by the Commissioner in September 1920. In May 
last the Commissioner was authorized to pay the initial 
dividend of 33 1-3%, as reported in these columns in our 
issue of June 11. The ‘‘Transeript’’ further stated that the 
Commissioner had also asked the court for permission to 
pay a first dividend of 10% to the creditors of the commercial 
department of the failed bank. 


, 
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At a meeting of the directors of the Industrial Trust Co. 
of Providence on Nov. 29 Samuel M. Nicholson, a Vice- 
President of the institution since 1916, was elected to suc- 
eeed the late Colonel Samuel P. Colt as Chairman of the 
board. Eben N. Littlefield and James R. MacColl were 
elected Vice-Presidents of the company and Harry Parsons 
Cross and George M. Parks were elected directors. Mr. 
Littlefield is President of the Pawtucket Institution for 
Savings and has been a director of the Industrial Trust Co. 
since 1905. Mr. MacColl is Treasurer of the Lorraine 
Manufacturing Co.; he has been a member of the trust 
company’s directorate since 1912. Mr. Cross, who was 
formerly Assistant Attorney-General of the State, is a mem- 
ber of the law firm of Greenough, Easton & Cross. Mr. 
Parks is manager of the Rhode Island branch of the Massa- 
chusetts Mutual Life Insurance Co. and a director of the 
Hope Webbing Co. Colonel Nicholson is President and 
General Manager of the Nicholson File Co. and President 
of the American Screw Co., and is identified with numerous 
other corporations. H. Martin Brown is President of the 
Industrial Trust Co. 


, 
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At a special meeting of the stockholders of the Hunting- 
ton National Bank of Columbus, O., on Nov. 22, the recom- 
mendation of the directors to increase the capital of the 
institution from $500,000 to $1,000,000 was approved. All 
the stock will be disposed of at par, viz., $100 per share, 
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to the present stockholders and the increased capital will 
go into effect Jan. 2 1922. 


ea 





At the annual meeting of the Evansville (Ind.) Clearing 
House Association on Dec. 1, T. J. Morton was elected 
Manager for the ensuing year, to succeed A. C. Froelich. 


a 
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At a recent meeting of the directors of the Indiana National 
Bank of Indianapolis, Ind., three new directors, namely J. 8. 
Holliday, President of W. J. Holliday & Co., Henry W. 
Bennett, President of the State Life Insurance Co., and 
Gastave A. Efroymson, President of H. P. Wasson & Co. 
were elected to fill vacancies in the Board. 





At a recent meeting in New York of the Executive Com- 
mittee of the Trust Company Division, American Bankers 
Association, the following preamble and resolutions were 
adopted in view of the recent death of John H. Holliday, 
Chairman of the Board of the Union Trust Company, 
Indianapolis, Ind., and a former member of the Executive 
Committee and active worker in the Trust Company 
Division. 

WHEREAS, the Executive Committee of the Trust Company Division 
of the American Bankers Association learns with profound regret of the 


death of Mr. John H. Holliday, a former member and active worker of this 
Committee, and 


WHEREAS, the great service rendered by Mr. Holliday to the trust 
companies of the United States throughout a period of many years has 
made a lasting impression upon these institutions, therefore be it 

RESOLVED, that this Committee hereby places on record the expression 
of its deep sympathy with Mr. Holliday’s family in the bereavement suf 
fered by them, and also with his late business associates in The Union Trust 
Company of Indianapolis, Indiana, in the loss of a valued Chairman and 
friend, and be it further 

RESOLVED, that the Secretary be, and he is hereby, instructed to 
spread these Resolutions upon the Minutes and transmit a copy thereof to 
Mr. Holliday’s family and to the Officers and Directors of The Union Trust 
Company of Indianapolis, Indiana. 

Mr. Holliday’s death was noted in our issue of Nov. 5, 
page 1955. 


snaeidiapmemes 

A Press dispatch from El Dorado, Kans., dated November 
4, appearing in the Topeka ‘Capital’? of November 5, 
reported the voluntary closing on November 4 of the People’s 
State Bank of White Water, Kan. According to the dis- 
patch G. B. Hanstine, Cashier of the bank, said that the 
institution’s loans were too heavy,‘collections slow and un- 
certain, cash and sight exchange were running low and the 
officers believed it was impossible to go through the present 
tax-paying period without oecasioning a loss to the deposi- 
tors and stockholders. The bank had a eapital of $15,000 
with surplus of $17,000 and deposits of approximately 
$200 ,O0O00. 
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A press dispatch from Lawton, Okla., under date of 
November 10, appearing in New York daily papers of Nov. 
10, appearing in New York daily papers-of Nov. 11, reported 
the closing of the Security National Bank of Lawton, with 
eapital of $100,000. An announcement by the Board of 
Directors, the dispatch stated, said the institutions had 
been closed for liquidation. 

silts 

A special press dispatch from Sulphur, Olka., dated 
November 1, printed in the “Oklahoman” of the following 
day, stated that the Bank of Commerce of Sulphur had 
voluntarily closed its doors and the institution placed in the 
hands of State Bank Examiners. The dispatch further 
stated that the State had securities on deposit amounting to 
$21,000 when the-institution closed its doors. The capital 
of the bank was given as $40,000. I. EK. Pacey, is President. 


- 
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The International Bank of St. Louis plans to increase its 
eapital from $500,000 to $1,000,000 through the distribu- 
tion of a stock dividend of 100%. Action will be taken by 
the stock holders at their annual meeting on January 9, and 
if the proposal is approved the increase will become effective 
immediately. The official notice sets out as follows the 
several proposals to be acted upon at the annual meeting: 


1. To increase the capital stock of the bank from $500,000.00 to $1,000,- 
000.00; 

2. To distribute among the stockholders of record as of the 30th day of 
December, 1921, as a stock dividend, the authorized increase of capital, 
giving-one share-of new stock to the record holder of each share of stock; 

3. To elect eighteen directors to serve during the ensuing year and for the 
transaction of such other business as may properly come before the meeting. 


, 
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The Franklin Bank of St. Louis contemplates raising its 
eapital from $600,000 to $1,000,000; under the proposed 








plans the bank will declare a stock dividend of 66 2-3%, 
utilizing for the purpose $400,000 of surplus which at present 
amounts to $1,189,300. The proposition will be acted upon 
at the annual meeting of the stockholders on Jan. 9. The 
official notice regarding the meeting and the proposal says 
in part: 

A proposition to sanction and authorize the increase of the capital stock 
of the bank from $600,000, divided into 6,000 shares of the par value of 
$100 each, to $1,000,000, divided into 10,000 shares of the par value of 
$100 each, and that said increased capital stock be fully paid out of the 
surplus assets of said bank, and said increased capital stock be issued and 
distributed to the stockholders of record of said bank as a stock dividend, 
in proportion to the respective holdings of the said stockholders, and each 
of them, in and to the present capital stock of said bank. 


If the above increase of capital stock is voted, each stockholder of record 
will receive two-thirds share of new stock for each share of stock owned. 


ee 
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The First National Bank of Joplin, Mo., was closed 
temporarily on Saturday Nov. 12, following the suicide in 
Mexico City, Mexico, of Amos Gipson, the President of the 
institution on the preceding day. The bank remained closed 
merely pending action by the Comptroller of the Currency. 
Mr. Gipson, it is said, left a note in which he stated that he 
had done no wrong and that his bank as absolutely all right. 
Luther K. Roberts, national bank examiner, after investigat- 
ing the condition of the bank announced that its affairs were 
in good condition and accordingly the bank re-opened on 
Nov. 15. 





en 


At a recent meeting of the directors of the Farmers and 
Mechanies Bank of Mobile, Ala., C. R. Keener was elected 
Vice-President and Cashier of the institution to succeed 
Letcher Melton, who resigned to accept a position with the 
Commonwealth Finance Corporation of New York. Mr. 
Keener, was before his new connection with the Farmers and 
Mechanics Bank, Assistant Superintendent of Banks of 
Alabama. 

An application to organize the Guaranty National Bank of 
Houston, Texas, has been made to the Comptroller of the 
Currency. The institution will have an authorized capital 
of $200,000, of which $50,000 will be issued at $150 per share 
of $100. It will have the same officers as the Guaranty State 
Bank of Houston; the latter is under the management of 
Jno. D. Dyer, President; W. L. Dyer, Vice-President; H. E. 
Witkins, Vice-President, E.C. Roberts and S. R. Bertron 
Jr.,Vice-Presidents; A. B. Jones, Cashier, and E. L. Meyer, 
Asst. Cashier. 
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According to a special dispatch from Breckenridge, Texas, 
on November 12, to the Dallas ‘‘News’”’ the Breckenridge 
State Bank was closed on that day. John W. Baker, the 
Vice-President of the institution and a former State Treas- 
urer, gave out the following signed statement as printed in 
the dispatch: 

‘The Breckenridge State Bank was forced to close its doors at 11.50 today 
occasioned by arunonthe bank. The bank had not sufficient cash on hand 
neither could it procure the cash to withstand the run. Steady withdrawals 
from the bank which could not be offset by borrowing money or cllecting 
our notes forced us to this point. We deeply sympathize with all our 
depositors, more especially those who may be sorely distressed by reason 
of having their funds tied up. 

“Every depositor, except interest-bearing and secured, can rest assured 
that they will get one hundred cents on the dollar for all their deposits, jus} 
as soon as the legal requirements are complied with. 

“The bank had deposits of $950,000, and loans of $1,147,000. I deeply 
regret, as well as everyone connected with the bank, that this had to occur. 
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According to a press dispatch from San Juan, Tex., ap- 
pearing in the New York ‘‘Times’”’ of November 16, the First 
State Bank & Trust Co. of that place was closed on No- 
vember 15. The bank, it is said, had a capital of $100,000, 
and in January last its deposits amounted to $600,000. 
Recent heavy withdrawals were given as the cause of the 
elosing. 

sities. 

An application to convert the Merchants State Bank of 
Port Arthur, Texas, into the Merchants National Bank of 
Port Arthur, has been made to the Comptroller of the 
Currency. The Merchants National will have a capital of 
$100,000. The conversion is expected to be effected before 
the first of the year. 
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Addison Wood Naylor, organizer of the Commercial Bank, 
now the First National Bank, and Berkeley Bank of Savings 
& Trust Co. of Berkeley, Calif., and its President for many 
years, died on Nov. 19. Mr. Naylor was stricken with _his 
fatal illness four weeks prior to his death. He was eighty 
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years of age. Mr. Naylor stood high in banking circles in 
California, and was pretty well known throughout the 
Western States. Mr. Naylor was born in Morgan County, 
Ohio, Aug. 27 1841, of Quaker ancestry. 


_-—-—© -———— 


Establishment of many new units in its State-wide system 
of branch banks, has marked the progressive growth of the 
Bank of Italy during the past month. In San Francisco, 
the new Mission branch was formally opened for business 
with a reception at which 15,000 residents of that district 
were guests. Permits were secured to establish two addi- 
tional branches in the outlying section of the city, and work 
on the partially completed building in the uptown business 
district was advanced to the point where its operation is 
assured by the end of December. With the addition of 
these new branches, the Bank of Italy will have seven banking 
offices in San Francisco, and will be in a position to serve 
conveniently the vast portion of the city’s commercial 
centres. During the same period, acquisition of the Butte 
County National Bank and Butte County Savings Bank, in 
Chico, was announced by the Bank of Italy. In Sacramento, 
the purchase of the Masonic Temple has been negotiated 
and architects’ plans accepted for the erection of new struc- 
ture on that site. _The Melrose branch moved into its newly 
completed quarters on Nov. 12. The building is the first 
of a series to be built for the interior banks, following a 
standard design, that embodies the Italian Renaissance 
period of architecture. New buildings are also assured for 
the branches at Los Angeles, Visalia, Stockton and other 
points. 
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By a transaction recently consummated, the Alhambra 
Savings & Commercial Bank, the oldest and strongest finan- 
eial institution in Alhambra, becomes closely affiliated with 
the First National Bank of Los Angeles and the Los Angeles 
Trust & Savings Bank. The Alhambra Savings & Commer- 
cial Bank was incorporated in 1906. Its resources on Nov. 
14 1921 totaled $1,721,000. Its capital is now $125,000; its 
surplus and undivided profits approximate $62,000, and its 
deposits exceed $1,500,000. The Alhambra Savings & 
Commercial Bank was purchased some time ago by William J. 
Bettingen, who in addition to his interests in Alhambra, 
controls large lumber interests in British Columbia, Canada. 
The transaction completed on Nov. 17 does not entail an 
outright purchase, but the stockholders of the Alhambra 
Savings & Commercial Bank, through an exchange of shares, 
become co-partners in the entire business of the Los Angeles 
institutions. As a result, Alhambra is to be in direct touch, 
through this merger, with the total resources, not only of the 
Alhambra Savings & Commercial Bank, but also of the 
First National Bank of Los Angeles and the Los Angeles 
Trust & Savings Bank system. The resources of the Robin- 
son banks now total more than $167,000,000. The negotia- 
tions leading up to the closing of this transaction were 
conducted by Charles F. Stern, formerly State Superintendent 
of Banks and now Vice-President of the First National 
Bank of Los Angeles and the Los Angeles Trust & Savings 
Bank, on the one hand, and William J. Bettingen, President 
and executive of the Alhambra Savings & Commercial Bank, 
on the other. The examinations were made by James O. 
Moore and F. W. Heathcote of the Los Angeles Trust & 
Savings Bank. 








Clearings by Telegraph—Sales of Stocks, Bonds, &c. 
—The subjoined table, covering clearings for the current 
week, usually appears on the first page of each issue, but on 
account of the length of the other tables is crowded out 
once a month. The figures are received by telegraph from 
other leading cities. 



































Clearings—Returns by Telegraph. | Per 

Week ending Decembe? 10. | 1921 1920. Cent 
Rea esa lie | $3,313,400.000 | $3,354,184,551 | —1.2 
hh cede dinhebedansaccee 423,154,482 463,096,132 | —8.6 
SEG ey ee 320.000,000 358,359,199 | —10.6 
SRE ae SA 234,000,000 253,609,592 —7.7 
a a a a ae | 102,182,898 139,312,089 | —26.7 
A SN A a I, 109,800,000 116,757,542 —6.0 
aE ea ai aaa | 105,000.000 117,300.000 | —10.5 
SER A a *115,500,000 139,935,728 | —17.5 
EE ee ep 68,777,465 78,316,388 | —12.2 
EE A 42,255,494 57,729,293 | —26.8 
Tr Gee, BEIGE. ncapamccescoccecs $4,834,070,339 | $5.078.681.514 | —4.8 
gg ee 1,000,046 921 1,140,414,219 | —12.3 
Total all cities, 5 days....._...-.--- $5,834.117,260 | $6.219.095.733 | —§.2 
RAE oy Re 1,201,413,208 1,361,817,897 | —11.8 
Total all cities for week__.___--- and $7 035,530,468 $7,580,913,630 | -~—7.2 

* Estimated. 


Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for the eleven months of 1921 and 1920 are given below: 











11 Mos., 1921. | 11 Mos., 1920. 
Description. Par Value. Par Value. 

I ail eine $155.564,639 $202,501 .522 
TLE SSE $11,594.445.201 | $17,744,.298,975 
CE LETT TE SR A A 903 .837 #00 690,330,000 
United States Government bonds._......-.-.-. 1,799 .372.740 2,455,632,350 
State, foreign, &c., bonds............-.-.... 289,572,200 267,782,700 
ce eeemediaiel .tmaeaesaee 11,400 
— 8 ae ee ae $14.587,227.741 | $21,158,055,425 











The volume of transactions in share properties on the 
New York Stock Exchange each month since Jan. 1 in 
1921 and 1920 is indicated in the following: 


SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. 


















































1921. 1920. 
‘No. Shares.| Par Values. |No. Shares.| Par Values. 

Month of January ..._-- | 16,144,876) $1,327,513.750| 19,880.166| $1,781,060,200 
February .__-- 10,169,671 795,420.453| 21.865,303| 1,929,409,800 
March. ___-.- 16,321,131} 1,178,823.470| 29.008,749| 2,585,053,325 
Total first quarter_...| 42,635,678} $3.301,757.673| 70.754.218| $6,295,523,325 
Month of April.........| 15.529.709| $1,044,593,548| 28,447,239! $2,534,782,100 
May ...._..--| 17.236.995| 1.218.686.698| 16,642,242) 1.434.029,950 
Siciubenens | 18,264,671) 1,369.519,.461| 9.354.267} 815,179,150 
Total second quarter_., 51,031.375| $3.632.799.707| 54.443.748| $4.785,.991,200 
Six months....._....-- | 93,667.053! $6,934,557.380|125,197,966 $11,081 ,514,525 
Month of July___..__-- | 9.288.054, $731.205.604| 12,541.922| $1,103,00€.150 
Auzust.__...- 11,117,035, | 877.306.068| 13,728,598] 1,172,753,800 
September__._ re 1,003 466,032) 15.296.356| 1,321,942,900 
Total third quarter__.| 33,329,169) 2,611,977,704| 41,566.876| 3.597,702,850 
Nine months.________-- 126.996 222) 9,546,535,084|166,.764,242) 14.679,217,375 
Month of October - ____- | 13,129,731, 932,571,717) 13,667.29) 1,183,064,100 
November. -..| 15,438,686! 1,.115.338,400! 22.069,391' 1,882,017,500 





The following compilation covers the clearings by months 
since Jan. 1 in 1921 and 1920: 


MONTHLY CLEARINGS. 


| 


Clearings, Total All. 


1921. | 1920. i QG 
* \ 
| 





Clearings Ou'side New York. 
1921]. 1920. | % 


M "th 











‘ors.705 
18,469 .073.765\—18.7 
15,157 ,912,967-—20.2 
18.993 ,594,830-—24.6 


52,620,581 ,562-—21.2 


17 ,868.099,381/—25.2 
17.092 427 ,351}—25.4 


$ $ 
41,678.793,871—19.4, 15,020, 182,881 


26.632.472 624| 33.301.965.390—20.0| 12,103.857.551 
31,009,596,613| 41,326.857.691—25.0| 14,327,608.3 
91,235,296,443 116,307,616,952—21.6 41,451,648,782 


28,899,888,782| 39,668,543.476—27.1| 13,364.073,631 
28,587,983, 121 


36,833.951.356—22.4) 12.740.678.413 
30.076 659,040, 38,443.203,678\—21.8) 13.227,280.627| 17,934.468,297;—26.2 
87,564,530,943/114,945,698,610—22.8, 39.332,032,671| 52,894.595,035|—25.6 
6mos 178,799,827 ,386/231,253,315,562\—22.7| 80,783,681 ,453|105,515,576,597-—23.4 
28,148,463,737| 37,667,265,762.—25.1| 12,793.234,247 
27,356,518.675) 34,442.310,240\—20.6| 12.800.577.717 22. 
28/287.035,006, 36.082,318,88F\—21.6, 13,208,119,195, 17.480,789.787\—24.5 
3d qr 83.792,017,418)108,191.894,888—22.6| 38,801,931,159| 51,870,758,478—25.2 
9mos 262,591 ,844,804)339,445.210.450—22.6/119.685,612,612|157.386,335.075 —24.0 


Oct. 30.213.919,480 38,856.282,973 —22.1| 14,137,020. 164 | 
Nov! 30,462,138,989' 36,089,846,179|—15.6| 13.639, 0,373 


. 
Jan .| 33.593 ,227.206 
Feb. 


Mar 

Istqr 
Apr. 
May 
June 


2d qr 























July 
Aug 
Sept 


17 ,834 .964,556-—27.9 
16.555.004, 135—22.7 









































18.195.194,498|—21.8 
16.655.730.742-—18.1 





The course of bank clearings at leading cities of the country 
for the month of June and since Jan. 1 in each of the last 
four years is shown in the subjoined statement: 


BANK CLEARINGS AT LEADING CITIES. 




















November Jan. 1 to Nov. 30 

(000 .000s 1921. 1920. 1912. 1918. 1921. 1920. 1919. 1918. 

omitted.) $ $ $ $ 3 » BS $ 
New York....._.. 16,822 19,434 22,586 15.606 175,856 222,154 211,823 161,874 
Ee 2.189 2,570 2,584 2.171 23,750 30,068 26.866 23,685 
SE a 1,336 1,466 1,654 1,461 12,986 17,275 15,975 14,200 
Philadelphia ______ 1,697 1,966 1,918 1,782 18,541 22,929 19,892 17,945 
i 551 628 656 658 5,649 7.643 7,439 7,131 
Pittsburgh__._._ - 660 801 632 558 6,917 8,140 6,547 5,198 
San Francisco..... 574 672 678 507 6,016 7,458 6,512 5,082 
Baltimore ___.___. 275 398 370 331 3.416 4,485 3,927 2,988 
Cincinnati. ......- 226 280 261 238 2,557 3,300 2.823 £2,585 
Kansas City_____- 539 S16 1,006 826 6,975 10,871 10,211 9,147 
Cleveland _.._ ~~ 335 536 482 378 4,307 6,333 4,906 3,939 
New Orleans... _- 1¢1 255 342 242 2,015 3,067 2,803 2,392 
Minneapolis _.__-- 287 406 216 189 3.071 3,655 2,031 1,725 
Louisville .......-. $7 115 70 91 1088 1,172 849 1,055 
TREE 383 465 441 293 4.233 5,649 4,023 2,875 
Milwaukee __._--- 122 140 124 124 1,324 1,€02 1,393 1,345 
Los Angeles... ..- 376 352 239 137 3,804 3,614 2,074 . 1,404 
Providence ____ .~_- 4g 54 63 51 487 641 528 545 
de 139 205 247 213 1,773 2,914 2,817 2,581 
EE es eT 151 186 168 100 1.653 2,105 1,468 #£«21,035 
a 137 189 G4 78 1,520 1,763 865 726 
Indianapolis __.. 73 70 71 59 710 870 734A 714 
BS 99 188 166 136 1.135 1,816 1,469 1,083 
Richmond... .....- 195 247 347 252 1,883 2,813 2,740 2,150 
Memphis. ..._..-- $3 G4 153 Gt 733 ~=—1,108 981 642 
a 129 150 173 171 1,369 1,927 1,837 1,687 
I ie 40 42 41 34 415 484 410 381 
Salt Lake City_- 63 81 86 70 592 804 731 619 

=e 27,831 32.816 35,908 26,860 294,775 376,060 344,674 276,733 
Other cities__.___. 2.361 3,274 3,442 2,489 28,543 38,331 30,726 24,812 








Total all_.......30.462 36,090 39,350 29,349 323,318 414,391 375,401 301,545 
Outside New York.13,640 16,656 16,764 13,743 147,462 192,237 163,578 139,671 
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Norember. 


Eleten Months. 


Week ending December?3. 





1921. | 


1920. 


1921. | 


1920. Dec. 





1921. | 


1$20. 


Inc. or 
Dec. | 1919. 


1918. 





Kansas City, Kan___._ 
Iowa City 


Pittsburg, Kan 
Springfield, Mo 


Total other West. __ 


Knoxville 
Montgomery 
Tampa 
Beaumont 


Total Southern. __. 
Total all 


Outside New York. 
Canadian— 


New Westminster 
Medicine Hat 


Total Canada 


3 
1,336 000.000: 
49,280,100 
39,939,386 
21,973,832) 
18,025,720) 
14,454,961) 
11,456,854 
7,727,852 
8.269.040 
7,573 000) 
5,463,938 
3,839,992 
3.823.431 
11,280.707 
5.533.108 


. 

1,465,758,646| 
54,192,700) 
42,130,281) 
26,268,432) 
22,374,563" 
18,428,024! 
13,884,987 | 
7,407,441 
7,292,788 
9,331,700. 
6,528,462 
5,174,841! 
4,447, 367 | 
11,283,799) 





0.0: 
Not incheded in total) 


$ 
12,986 413,721 


486,975,500 
415,305,083 


253,430,467) 


196 ,057 ,646 
164,959,727 
128,799,578 
71,973,179 
67,047,402 
73,624,600 
51,691,218 


40,581,407) 
40,7086, 092! 
113.286,653| 
38,642,707 | 








% 
—24.8 
—24.1 
—14.2 
—15.8 
—19.5 
—23.5 
—12.8 
—35.8 
—29.1 
—22.2 
—18.1 
—17.5 

—7.1 
+91.3 
in total 


$ 
17,275,172,841 
641,391,200 
483,984,208 
301,069,331 
243,552,419 
215,737,761 
147,711,485 
112,061,382 
94,518,752 
94.690.900 
63,137,379 
49,201,180 
43,830,226 
5S.215,708 
Not included 





$ 

$21,000,000] 
10,624,700 
10,817,180 
5,159,048 
4,326,855 
3,333 ,069 
2,792,949 
1,726,211 
1,634,976 


1,021,839 
800,000 


$ 
337,062,343 
12,094,400 
10,483,891 


.214,950 
.050,000 





945,236 
1,908,273) 
1,156,618 


1,057,058 
2,087 387 
Not included 


in total 


% 
—4.8 
—12.2 
+3.2 
—17.5 
—25.8] 
—16.9 


$ 
433,754,971 
15,348,700 
11,00° 186 
6 436,689 


3,313,730 
2,817,783 


1,271,563 
900.000 
929,342 


$ 
332,781,335 


1,189.275 
750,000 
653,721 





1,539,108,813 


539,349,289 
138,902,373 
286,549,037 
98,571,485 
137,130,808 
32.871.763 
37,058,596 
40,215,580 
43,844,661 
18.791.781 
13,462.490| 
9,800,357 
10.698 .961 
15,654,133 
8.057,762 
9,536 680) 
5.621.000) 
5,178.000 
5.428.894 
3,154,779, 
5,617,840 
4,021,032 
3,254,636 
1,923,535 
1,636 522 
1,989,829 
2.663.461 
18,338,602. 
2,526,860 
1,377.269. 
4,590,295. 
1,894,377, 
1,333,855 
2.324.060 
6.500.000 
2.058,954 











mache  oetg 


815,841,643) 
204,532,122! 
405.613,082 
187,751,117! 
199.360 750 
58,460,556 
52.079,.938 
42,867,361! 
49.670, 336. 
28,540,615 
19,050,186 
13,776,176) 
12,408,726. 
8.746 353 | 
9,940,554 
12.098.479 


2,006, 166 
2,575,671 
3,059 869 
22.039 ,530 


3,316,601) 


1,628,094, 
10,403, 723| 
2.430.085 
2,033 .029 
3,123,983 
8.322.380 


3,230,240) 


—9.] 


—33.9 
—32.1 
—29.4 
—47.5 
—31.2 
—43.8 
—28. 8 
—f} .2 
—l1. 7| 
| —-34.2) 
—29.3) 
—28. 9) 
+79. S| 
—I8. 9 
—20.6| 
27.3) 
—21.2 
—28.0 
—55.3) 
—31. 3) 
—35.1 
—27.3 
—34.4 
—18.4 
—22.4 
—12.9 
—16.8 
—23.8 
—15.4 
—56.2 
—22.1 
—34.4 
—25.6 
—21.9 
— 36.3 





15,090,866 275 


6,975,090,522 
1,773,341,295 
3,070,981,975 
1,135,207 .287 
1,519,940,443 
308 461,919 
482,657,186 
418,016,567 
512,105,370 
265,957 307 
160,157,886 
94,346,879 
132,162,339 
145,190,502 
98,103,463 
105,987,499. 


58,293,262! 


49 024,746 
64,587,357 
35,363,070 
57,538,681 
45,282,981 
38,573,115 
22,300,565 
23,191,858 
26,967 .079 
31,249,997 
194,690,284 
27,731,522 
15,453,196 
51,747,540 
19,892,239 
13,465,806 
26,861,026 


71,057,580 


25,034,976 





1,521,899,€56 


551,100,000 
182,556, 07 
194,673,454 
190 835.807 
116,668,801 
92,798,420 
97 ,425.019 
104,942,130 
72,213.798 


100.795.193 
32,107.478 
20,151,072 
25,733,571 
41,372,940 
39,228,184 
29,170,499 
23 337 607 

7,606,038 
8,900,286 
7,160,194 
16,124,251 
12,409,855 
19,730,499 
8 662,534 
11.977 437 
5,715,780 
8,915,614 
4,414,328 
1,830,657 
19,742,442 


10,954,947 
1,590,451 
7,322,142 

953,137 
1,999,446 
2,347,700) 





2,235,595, 981 


628,411,651 
244,399,745 
247 428,653 
255,114,829 
150,837 ,886 
94,570,548 
114,859,048 
129,473,905 
92 132 462 
74,284,500 
85,111,169 
127,361,183 
40,602.070 
36 095,480 
52,505,600 
47 629.766 
49,422,968 
42.807 .000 
31,125,769 
12,981,078 
13,827,728 
7,060,085 
18,544,772 
21,946,205 
21,503,506 
11,475,320 
13,717,083 
.290,000 
9,435,196 


1, 733. 340 
13,096 .000 
1,717,489 
13,221,650 
1,464,616 
3,156,090 
2,620,677 








2,231.089,880. 


2,781,161,679 





| 
, 


30,462, 138,989 36 089,846,169 





13,639,640,: 


506,188,587 
488 870,224 
321,081,483 

59 423,687 


373, 16,655,730,742 





40.060.940 
29,053,282 
25.476.998. 
25.409.422| 
20,323,112 
18 061,519 
25,018.310) 
13,924,009. 
13.466 .948 
9.416.088 
7.722.677 
10,250,950 
3.003.727 
14.030,468 
5,587,192 
3.857.359 
3.830.300. 
4'080,614| 
3.571.519 
4,905,337 
2,454,037, 
1,873,275 
4.587.731 





3.425.800 Not included in total 


652,846,705 
494,365,696 
429,192,133 
75,231,031 
57 ,308.079 
48 407,532 
34,276,795 
33,261,308 
25.881,328 
23,812,271 
27 .788.217 
16,980,248 
14,297,754 
11,718,439 
10,886 385 
12,668,947 
5,347,988 
15.512,541 
6,651,144 
5,668,353 
4,688,149 
5,107,407 
4,395,692 


—19.7 


——- —— | 


—31.9 


—12.3 
—25.3 
—21.3 
—25.2 
—22.7 

—1.9 
—15.2 
—19.3 
—21.6 
—32.5 

—1.2 
—20.8 
—20.9 
—44.0 
—51.0 
—13.1 
—20.6 
—31.9 
—25.0 
—41.4 
—35.6 

+1.4 
—13.1 
—43.5 

—8.2 


—12.7 


Bee 
—24.6 
— 48.7 
—32.9 
+32.5 
—29.8 
—36 .3 
——-13.0 
+ 25.1! 

+2.9 
—16.3 

—7.4 
—44 .6 
—34.9 
—36.7 
—10.4 


18,096 ,029,319 


5,649,329 ,698 
1,916,595,267 
1,882,689,159 
2,015,346,905 
1,172,739 ,493 
733,488,567 
1,087,712,419 
1,094,548 ,103 
772,312,510 
559,178,651 
809,682,528 
1,123,542,717 
324,878,234 
214,574,354 
337,813,291 
421,298,587 
446 430,553 
351,119,002 
245,453,328 
92,218,892 
116,037,279 
66,489,271 
179,274,645 
150,830,284 
195,950,571 
92,629,265 
137,685,034 
61,826,250 
103,322,446 
49,522,121 
24,094,804 
239,341,661 
59,305,246 
75,943,505 
23,040.230 
35,758,012 
33,074,434 
14,951,090 
117,689,901 
18,358,905 
99,062,326 
14,129,136 
21,722,904 
31,189,953 











19,825,274,772| —23.9 
—35.8 
—39.2 
—16.0 
—37.5 
—13.8 
—24.4 
—38 .2 
—30.6 
—23.8 
—-44.3 
—40.5 
—32.4 
—18.0 
+64.8 

-30.8 
— 36.9 
—25.9 
—43.6 
— 25.6 
—44.0 
—33.2 
—22.3 
—19.7 
—20.2 
— 38.6 
—34.7 
—12.0 
—12.2 
—17.9 
—26.9 
—40.4 
—37.0 
—25.4 

—9.8 
—30.8 
—44.1 


10,870,630,495 
2,914,156.303 
3,655,350,556 
1,815,789,899 
1,762,526,104 
421,247,372 
781.032.758 
602,408 467 
672,451,644 
477,463,601 
269,128,480 
139,529,891 
161,223,290 
88,110.088) 
141,746.230 
167,848,442) 
78,788,400 
86 948 048 
100,331,581 
63,124,814 
86,163,658 
58,218,047 
48.017,.616, 
27,631,894 
37.797 663 
41,303,727 
35,492,753 
221,714,346) 
33,789.017) 
21,274,974: 
86,771,660. 
31,507 653 
18.080. 099, 
29,796. 079 
106,615,233) 
44,728,592 





366,092,336 


125,129,176 
34,690,811 
68,314,102 
19,041,651 
35,958,936 

6,076,659 
9,302,499 
9,410,849 
10,148,539 
4,419,470 
3,714,323 
2,025,421 
2,237,188 





387,021,811 


181,503,431 
46 330.387 
91,380,428 
24,169.057 
46 679,305 
11,350,298 
12,584,919 

9,658 ,827 
12,025,457 
7,100,940 
4,830,122 
3,053,399 
2,899,319 








5,033,889 
2,020,833 


735,298 
"425,000 
518,334 


2,614,862 
2,126,861 





1,730,991 
1,501,778 
1,735,056 
645,218 
weesad 


537,713 
652,547 


—5.4 


—31.1 
—24.9 
—25.2 
—21.2 
—22.5 
— 46.5) 
—26.1 

—2.7 
—15.6 
—37.8 
—23.1 
—33.7 


—20.5 


489,315,919 


252,391,868 
61,304,238 
57 ,853 963 
25,001,349 
23.069 837 

6,912,959 
18,065,546 
11,406,688 
15,518,705 





1,919, 218) 
1,559,673) 
1,897,609, 
1,122,163 

842.995 


375,507 ,416 


188,039,239 
56 380,244 
56 428,016 
20,279,232 
20,198,358 
17,872,330 
18,421,765 
10,400,684 

7,896 462 
9,470,551 
4,618,752 
3,480,084 
2,913,656 
3,055,681 
2,317,853 


1,628,748 
1,778,359 


761,364 
559,936 





26,195,020,474 


7 642,974,961 
3,027,1.23,843 
2,813,029.193 
3,066,800,454| 
1,728,332,562 
1,108,492, 116 
1,171,702,457 
1,379,673,954 
1,091,277,622 
927,247,799 
908,694,117 
923,881,812 
486,636,759 
453,358,537 
616,685, 127 
555,765,376 
57 1,876,329 
366,056,767 
378,525.088 
194,589,659 
214,450,540 
77,998,688 
233,594,749 
220,949,368 
341,242,395 
159,039,656 
161,239,282 
92,290.732 
114,301,623 
70,125,489 
44,025,028 
317,974,962 
74,421,028 
118,564,680 
35,624,809 
53,257,955 
32,983,141 
19,443,616 
153,262,421 
19,241,581 
214,476,113 
18,089,532 
35,027,800 
11,5 1.331 


— 30.9 


—26.1 
—36.7 
—33.1 
—34.3 
—32.2 
—33.9 

—7.2 
—20.7 
—-29.2 
—39.7 
—10.9 
+ 21.6 
—33.2 
—52.7 
—45.2 
—24.2 
—21.9 

—4.1 
— 36.2 
—52.6 
—45.9 
—i4.7 
7 3 








—15.) 


23,180,982,582 





323,317,903,313 





342,626,372 


137,500,000 
44.020, ys! 
50,279, 300 
46,178,022 
29.105.476 
20,885,430 
24 885,385 
21,644,874 
16,500,000 
10,591,856 
19,163,666 
22,855,628 


466,091,652 


148,416 613 
53,215,137 
56 623.027 
59,316.101 
35,104,612 
20,274 297) 
26.357 388) 
24.609.708 
20.476 .050 
18.186 '842 
19.477 325 
32.464 _563 
10,850,188 

7.752.622 
13.507.483 
10,022,927 
12.024.524 
11.160.400 

6.639.054 

2:440.793 

3.200.000 

1.700.000 

4.294.046, 

5.163.623 

4.040.068 


3,950,564 








662,571 
350,053 




















508,890,820 


172 220,707 
87 469.797 
84,970,566 


35.524.275 
18,569,091 
34,810,580 
24,774,043 
24,044,749 
18,288,075 
16,428,448 
15,518,697 
12,830,421 
12,120,937 
13,411,432 
11,986 ,924 


1,074,922 
578,575 


429,992,951 


166,228,515 
62,032,420 
58.902 ,966 
61,891,080 
21,500,000 
23,946 ,887 
25,153,000 
13,342,714 


744,740 
507,051 





32,236 869,770 





515,309,977 


614,660,579, 


772,812,328 


566 .767 ,599 








414,391,339,602 








5,395,160) 
3,145,045) 
3,385,257 
3.843 638 


—18.1) 


—22.5 

—-].] 
—23.2 
-——21.0 
—30.1 
—40.0 








147,462,273,189 


5,187,926,951 
4,641,172,.025 
2,412,.814,306 
649 634,034 
367.795,.771 
308 673,444 
278,143,293 
273,027,918 
181,560,974 
166,675,682 
237,225,713 
147,322,870 
134,761,806 
111,738,699 
67,674,763 
91,433 ,669 
32,171,499 
148,657,661 
57,229,419 
49 809, 507 
35,783,434 
39 583,424 
40,550,223 
46.748 ,621 
28,154,542 
19,949,578 
52,007 308 
23,781,819 


7,913,497,981 


8,711,343,193) 


9,009,254 839 


7 226,217,609 





1192,237,260,315 


6,517,428,644 
4,908.781,179 
2,612,220.882 
796 226,903 
467,785,370 
396.956,947 
332.085.8309 
348.959.539 
208,613 659 
235,727,563 
268.759.708 
177,030.093 
126,510,494 
134,141,796 
84.930,7F8 
104,672,564 
42,931,728) 
155.359.351 
68.719.431 
58,416,552 
37.247.921 
43,048,801) 
46,222,880) —12.3 
56,407,325, —17.1 
33,317,060, —15.5 
25,031,727| —20.3 
14,204,724 


—17.2 
—16.7 
——20.5 
—12.6 
—25.1 

—4.3 
—16.7 
—14.6 

—3.9 

——8.0 

















Not included An total 


3,234,935,222 


109,204,008 
102,527 ,954 
78,750,503 
13,120,851 
7.277.312 
6,120,733 
5,596 498 
5,428,163 


93,585 
705,720 


3,768,040,484 


145,674,628 
115.160.952 
110,103,780, 
13.443.327| 
11,913,043 
10.258.345 
7,578,981 
6,921,530 
5,394,645. 
4,793.643| 
6,013,202 
3,502,044 
2,951,343, 


2,367, 173, 
2,648,552: 
1,092, 485, 
3,644,388 
1,387,844! 
1,224,108. 
967 842. 
1,066,225 
939,436, 
998.259) 
677,005 
723,393 | 
791,958 





\_ 


2,008,623) 





—14.1 


—-25.0) 


——11.0 
—28.5 

—2.4 
——-38 .9 
—40.3 
—~26.1 
—21.6 
—23.3 
——34.4 


—23.5 
—46.6 
+12.6 


Not included in total 








4,099,348 974 


167,628,108 
104.723,893 
65,920,492 
15,887,184 
13,452,338 
8,662,344 
9,174,149 
7.886, 156 
5,241,216 
5,955,363 
5,500,000 
4,678,175 
3,596,255 
3.066 434 
2,567,987 
2 643,460 
961,789 
2,332,791 
1,019,223 
55,433 
1,074,018 
1,060,356 
868, 818} 
1,203,725 
573,578 





3,239.850,615 
4 


tse 
134,154,650 
81,756,732 
79,870,137 
16,403,873 
10,375,608 
8,800,804 
7 858,529 
6,515,759 
5,603,039 
4,591,208 
4,087,813 
3,462,852 
2,439 847 
2,265,332 
2,698,325 








1,661 002 0:4 2.028 919.604 —18.1 15,756,309 831 18,323,534 carl —14.0 











362.013.826| 464.246.754. —22.0 436,786,821 


381,956,148 





b Not included ia total; comparison incomplete. 
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THE ENGLISH GOLD AND SILVER MARKETS. 
We reprint the following from the weekly circular of 


Samuel Montagu & Co. of London, written under date of 
Nov. 24 1921: 
GOLD. 


The Bank of England gold reserve against its note issue is £126,610,100, 
as compared with £126,605,635 last week. A fair amount of gold came 
on offer and was taken for New York. The German Minister of Finance 
has issued an order to take effect on Nov. 23 increasing from 1,900 to 3,900% 
the premium or ‘‘agio’’ which is leviabie when the ‘‘gold’’ duties of the 
Oustoms tariff are paid in paper currency. The foilowing are the net 
Indian gold and silver trade movements from March to September, in- 
clusive: 


(In lacs of rupees.) 
Silver. 
2.98 
1,65 
1,37 
94 


Net th Neti . oe 


1 wah or 
1609 cHiz 96 


Mar. 1921. 
il 1921. 
y 1921.. 
June 1921-_- 


‘July 1921-- 
Aug. 1921-- 
Sept. 1921. 


CURRENCY. 

Now that so many countries are desirous of placing their currency upon— 
or restoring it to—a gold basis, steps taken, with this end in view, are 
worth recording for the sake of comparison and as a guide to future opera- 
tions of a like character. 


Bank for the Issuance of Currency in San Salvador. 


A press dispatch from San Salvador stated some months ago that a 
contract providing for the establishment of a bank for the issuance of 
currency has been approved by the Salvadorean Congress. The institu- 
tion. which is sponsored by American capital, was to be established within 
90 days, and to have a paid up capital of $1,000,000, which may be in- 
creased to $10,000.000. ‘The concession wilirun for 50 years. Before the 
bank begins to operate it wil: import from the United States coined gold 
to the amount of $5,000,000. Authorization is given to the bank to 
issue paper Money to an amount double that of the paid-up capital. It 
is believed there that the transaction wilt give Salvador a stable monetary 
system. 

A State Bank Proposed in Lithuania for the Issuance of Currency. 

The ‘“Times’’ of the 12th inst. stated that the Government of the Baltic 
State of Lithuania had approached a London group asking its assistance 
to establish a State bank with a capital of £1,000,000, the Government, 
the public and local banks, and the British group each to provide one-third 
of the capital. The bank is intended to be the State bank and issue a 
new currency based upon gold. At the present time grave inconvenience 
is caused by the currency being depreciated paper marks. Provision 
appears to have been made for about £3,000,000 gold reserve funds. It 
is suggested that a better plan would be to base the currency upon sterling 
funds held in London. 

SILVER. 

A fairly steady demand for silver on China account for prompt shipment 
carried the cash price to 3914d. and the 2 months to 38%d. on the 19th 
imst.. and heid them at these figures on the 21st. The next day was the 
fast on which shipment could be made on the SS. Egypt, timed to arrive 
lu comfortable time for the Chinese New Year, which fal!s on Jan. 28 next. 
On the 22d inst. support was suddenly withdrawn, and a sharp fall ensued 
to 38d. and 37%d. for cash and 2 months’ delivery respectively. The fall 
would not have been so sharp had the market had some premonition 
Some easiness of prices was only to be expected when shipment from this 
country became later than convenient for the annual squaring up of debts 
in China. Some bear operators kept short on this account, and were quite 
ready to take a reasenabile profit. The market therefore rallied 4d. 
at once, encouraged by some China demand for forward delivery. The 
improvement, however, was not maintained. Obscure as the outlook is— 
and prone to the interposition of fresh factors—caution ought to be the 
mot d’ordre, for the absence of Indian purchases renders the market rather 
a one-horse affair. On the other hand, China’s inquiry for silver may, in 
certain circumstances, prove a somewhat powerfu influence in the market. 


INDIAN CURRENCY RETURNS. 

In Lacs of Rupees— Oct. 31. Nov. 7. 
Notes in circulation 17848 
Silver coin and bullion in India 7923 
Silver coin and bullion out of India seee 
Gold coin and bullion in India._._._._.__- 2434 2434 
Gold coin and builion out of India ps Se 
Securities (Indian Government) 6706 6706 
Securities (British Government) 785 635 


No coinage of rupees was reported during the week ending 15th inst. 

The stock in Shanghai on the 19th inst. consisted of about 28,800.000 
ounces in sycee, 24,000,000 dollars, and 2,650 silver bars, as compared 
with about 25.300,000 ounces in sycee, 24,000,000 dollars and 1,490 silver 
bars on the 12thinst. The Shanghai exchange is quoted at 3s. 9d. the tael. 


Bar Gold 
per oz. Fine. 


Nov. 15. 
17676 
7901 


2434 


——Bar Silver per oz. Std.-— 
Quotations— 2 Mos. 
Nov. 39d. 38%. 
Nov. Yd. 88 id 
Nov. 38 %Kd. 
Nov. 37 34d. 


Nov. 88d 
Nov. 7d. 


38.375d. 


The silver quotations to-day for cash and forward delivery are respectively 
54d. and 44d. below those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 
London, Dec.3. Dec.5. Dec.6. Dec.7. Dec.8. Dec.9. 

Week ending Dec. 9— Sat. Mon. Tues. Wed. Thus. Fi, 
Silver, per oz 36% 36% 361% 341% 34% 
Gold, per fine ounce ‘101s. 3d. 101s.8d. 101s.2d. 100s. 64. 100s.1ld. 100s. "3d 
Consols, 24 per cents 48% 49% 49% 49% 50 
British, 5 per cents 54 8915 895% 89 “ 90 90% 
British, 44% per cents 81% 81% 8144 81% 81% 
French Rentes (in Paris), fr. 55.25 55.50 55.60 55.35 55.15 55.5 
French War Loan(inParis),fr. 80.20 80.20 80.20 8020 80.20 £80.20 


The price of silver in New York on the same day has been: 
Silver in N. Y., per oz. (cts.): 
9935, 995% 
664% 66% 


995 
6636 


99 54 
634 


99% 


Foreign 641% 





TREASURY CASH AND CURRENT LIABILITIES. 


The cash holdings of the Government as the items stood 
Nov. 30 are set out in the following. The figures are taken 
entirely from the daily statement of the United States 
Treasury for Nov. 30: 

CURRENT ASSETS AND LIABILITIES. 


GOLD. 


Liabilittes— 

256, 068, 257 91 | Gold ctfs. outstanding - - 
_...-2,726,071,521 22 | Gold fund, Federal Re- 
| gerve Board (Act nd 

Dec. 23 1913, 
amended June 21 17). 1,677 305,562 02 
Gold reserve .979,025 63 
Gold in general fund... - 238.007 882 48 


2. 982,139,779 13, Total 2,982,139,779 13 


Note.—Reserved against $346,681,016 of U. 8. notes and $1,546,964 of Tr 
notes of 1890 outstanding. Treasury notes are also secured by silver dollars in the 


Treasury . 
SILVER DOLLARS. 


Assels— | Liabilities— 
Silver dollars. ___- 285,700,660 00 | Silver ctfs. outstanding 
| Treaa. notes of 1890 out - 
Silver dollars in gen’! fd_ 


~ 285,700,660 00| Total 


GENERAL FUND. 


LAabiltites— 
Treas. checks outstand’g 
Depos. of Govt. officers: 
Post Office Dept - - -- 
Board of trustees, Pos- 
tal Savs. System— 
5% reserve 
Other deposits 
Comptroller of Cur- 
renpcy, agent for 
creditors of insolv- 


Assels— 


$ 
913,847,309 00 
Gold bullion -__. 








$ 
266,884,383 00 
1,546,964 00 
17,269,313 00 


285,700,660 00 








WED eetaee 


Assels— 
Gold (see above) 
Silver dollars (see above) 
United States notes___- 
Federal Reserve notes_-_ 
Federal Res. bank notes 
National bank notes_.__ 
Subsidiary silver coin__ - 
Minor coin 


238 ,007 ,882 48 
17,269,313 00 
6,942,049 00 


3 
290,310 07 
8,686 ,264 39 


18, 908, 854 04 
11,331,560 30 

2,561,108 99 
27,391,018 98 


7,249,908 31 
96.780 02 


Unclassified (unsorted 
currency, &c.)____-_-. 7,209,437 65 
Depos.in Fed. Res. bks_ 59,472,082 49 
Depos. in special depos- 
itaries acc’t of sales of | 
certificates of indebt- 
Depos. in foreign depos.: 
To credit Treas. U. 8. 
To credit of oth. Gov- 
ernment officers 
Deposits in nat. banks: 
To credit Treas. U. 8. 
To credit of oth. Gov- 
ernment officers 
Depose. in Philip. treas.: 
To credit Treas. U. 8- 


1,629,318 84 
Postmasters, clerks of 
couwlts, disbursing 
officers, &¢ 
143,181,000 00° Deposits for: 
Redemption of F. R. 
664,380 79 notes(5% fund ,gold) 
| Redemption of fF. R. 
889,318 88 | bank notes (5% fd.) 
| Redemption of nat.bk. 
8,910,885 41 | 
16,074,089 96 
6,785.880 09 | 





26,596,522 34 


228,599,466 37 
7,841,246 55 

notes (5° fund)... 24,685,541 68 

Retircment of add’ 
circulat’g notes, Act 
May 30 190 

Exchanges ofcurrency, 
coin, & 


44,950 00 
7,718,259 86 


: 313,438,568 43 
| Net balanee_______. 257,341,853 13 


570,780,421 56| Total 570,780,421 56 

Note.—The amount to the credit of disbursing officers and agencies to-day was 

$762,859,128 74. Book credits for which obligations of foreign Governments are 
held by the United States amount to $33,236,629 05. 


Under the Acts of Juiy 14 1890 and Dec. 23 1913, deposits of lawful money for 
the retirement of outstanding national bank and Federal Reserve bank notes are 
paid into the Treasury as miscelianeous receipts, and these obligations are made 
under the Acts mentioned a part of the public debt. The amount of such obliga- 
tions to-day was $49,010,626 50. 

$651,202 in Federal Reserve notes, $2,135,199 in Federal Reserve bank notes, and 
$18,718,516 in national bank notes are in the Treasury in process of redemption and 
are charges against the deposits for the respective 5% redemption funds. 

















DEBT STATEMENT OF UNITED STATES NOV. 30 1921. 
The preliminary statement of the public debt of the 
United States for Nov. 30 1921, as made up on the basis 


of the daily Treasury statements, is as follows: 


Total gross debt Oct. 31 1921 $23 ,459,148,496 59 
Public debt receipts Nov. 1 to 30 1921 $248,657 ,388 34 
Public debt disbursements Nov. 1 to 30 1921- 88,720,159 06 





Increase for period 159,937,229 28 
Total gross debt Nov. 30 1921 $23,619,085,725 87 
Note.—Total gross debt before deduction of the balance held by the Treasurer 

free of current obligations, and without any deduction on account of obligations of 

foreign Governments or other investments, was as follows: 


Bonds: 
Consols of 1930 $599 ,724,050 00 
Loan of 1925 118,489,900 00 
48 954,180 00 
25,947,400 00 





Panama's of 1918-1938 
Panama’s of 1961 


il. 77A, ‘020 60 


$1,952,144,300 00 
3,313,766,000 00 
3,608,597 ,250 00 
6,350,232,100 00 


$883,784,050 00 





First Liberty Loan 
Second Liberty Loan 
Third Liberty Loan 
Fourth Liberty Loan 





15,224,739,650 00 
$16,108,523,700 00 
3,608,308,550 00 





Total bonds 
Notes 


i Liberty Loan 
Treasury Notes— 
$311,191,600 00 


Series B-1924 390,706,100 00 





701,897,700 00 


$1,595,292,500 00 
567 ,437 ,500 00 
126,000,000 00 





2,288,730,000 00 
657,906,576 28 


$23 365,366,526 28 


War Savings Securities (net cash receipts) 
Total interest-bearing debt 

Debt on which interest has ceased 8,954,260 26 

Non-interest-bearing debt 244,764,939 33 


I I, Ca i ee  enennne $23,619,085,725 87 














PUBLIC DEBT STATEMENTS OF UNITED STATES, 
SEPTEMBER 30 1921. 

The statement of the public debt and Treasury cash 
holdings of the United States as officially issued for Sept. 30 
1921, delayed in publication, has now been received, and 
as interest attaches to the details of available cash and the 


we 
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gross and net debt on that date, we append a summary 
thereof, making comparison with the same date in 1920: 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 
Sept. 30 1921 Sept. 30 1920 
Balance end month by daily statement, &c $757 ,675,231 $434,961,050 
Deduct—Excess receipts over disbursements belated items 35,314,474 43,845,362 


$792,989,705 $431,115,688 


$3,847,818 $6,745,604 
79,513,523 71,782,084 
83,381,085 148,966,715 
110,113,235 82,364,965 


$276,855,661 $309,859 ,368 


$516,134,044 $121,256,320 


INTEREST-BEARING DEBT OUTSTANDING. 
Interest Sept. 30 1921. 


$ 
599,724,050 
118,489,900 


48,954,180 

25,947 ,400 

50,000,000 

’ ; 28,894,500 
4\(s to 6s, certificates of indebtedness_________ J.-J. 2,307,430,000 
2s, certificates of indebtedmess________________ J.-J. 172,375,000 
34s, First Liberty Loan____._._____________. J.-D. 1,410,074,050 
4s, First Liberty Loan, converted___________. J.-D. 15,979,100 
4s, First Liberty Loan, converted___-..____- J.-D. 522,652,950 
4s, First Liberty Loan, second converted..__J.-D. 3,492,150 
4s, Second Liberty Loan... .....__....._...- M.-N. 70,279,500 
4s, Second Liberty Loan, converted_..........___. 3,244,379,700 
4s, Third Liberty Loan . 3,609,798,300 
4\44s, Fourth Liberty Loan O. 6,352,386 ,850 
3%8, Victory Liberty Loan____.______.____._. J.D. 557,251,600 
4348, Victory Liberty Loan_____....___.____- J.-D. 3,151,853,000. 
4s, War Savings and Thrift Stamps . 671,467,557 
2%8, Postal Savings bonds________________.__- J.-J. 11,774,020 
516g to 5%8, Treasury Notes___..___________ J.-D. 701,897,700 


Jenceesekacka 23 675,095,507 
232,138,237 
15,720,640 


23 922,954,384 
516,134,044 
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7% to 6%. Imperial Oil of Delaware moved down from 
103; to 93%, the final figure being 954. Imperial Oil of 
Canada dropped from 110 to 101 4%, the latter ex-rights, and 
sold finally at 10314. Internat. Petrol. rose at first from 
161% to 1734, but later fell back to 1614. Maracaibo Oil 
Exploration eased off from 24 to 23%, ‘then advanced to 
26 4, the close to-day being at 25%. Salt Creek Producers 
receded from 15 to 1334. Simms Petrol. declined from 12 
to 10%, recovering finally to 114%. Skelly Oil lost a point 
to 5\% and ends the week at514. Industrials were featured 
by the heavy trading in Durant Motors of Indiana, for the 
first time, up from 13 to 141% and down finally to 13 4. 
Burns Bros. com. “A” lost a point to 117, while the com. 
‘‘B” was traded in down from 32)4 to 30, with the close to- 
day at 311%. Wm. Farrell & Son com. declined from 19% 
to 18, with ‘the close to-day at 184. Intercontinental Rub- 
ber sold up from 6 to 7% and rested finally at 744. Bonds 
maintained a firm tone with several new additions to the list. 

A complete record of Curb Market transactions for the 
week will be found on page 2496. 











Deduct outstanding obligations: 
Treasury warrants 
Matured interest obligations 
Disbursing officers’ checks. _.......................- 
Discount accrued on War Savings Certificates 








Sept. y 1920. 


598,724,050 
118,489,900 


48 954 180 











1,410,074,350 


,469 ,900 
496,387,150 
3,497,150 
170,108,250 
3,154,062,900 
3,649 932,200 
6,366,157 ,050 
790,65 ! 550 
3,450,464,450 
795,338,224 
11,612,160 


Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange, Dec. 3 to Dec. 9, both in- 
clusive, compiled from official sales lists: 


yet Friday 
Last 





Week’s Range 
of Prices. 
. Low. High. 


24 
40 
2%4 


for Ramge since Jan. 1. 





Stocks—- 





Baltimore Tube 

Celestine Oil 

Cent Teresa Sug, pref___10 

Commercial Credit__.__25 
Preferred 25 


Nov 
Jan 
Jan 

Nov 

Nov 

Nov 

Nov 





Aggregate of interest-bearing debt. 
Bearing no interest 
Matured, interest ceased 


23 852,600,314 
227,382,411 
6,605,230 


24,086 ,587 ,955 
121,256 ,320 


- 23,406 820,340 23,965,331,635 


25 
Cons Gas, E L & Pow__100 

Preferred 10 
Consolidation Coal___. 
Cosden & Co, preferred__5 
Davison Cherftical.__no par 
Hous Oil pref trust ctfs_ 100 
I Benesch & Sons__no par 
Mfrs Finance, pref____100 
MtV-Wood Mills, pf vtr 100 
Norfolk Ry & Light____100 
Pennsyl Water & Pow. _100 
United Ry & Electric___50 
Wash Balt & Annap___. 

Preferred 

Bonds— 
Balt Elec stamped 5s_ 
Central Ry cons 58___ 1932 
City & Suburb Ist 5s__ 1922 
Consol Gas gen 4%s__1954 


ConsG, EL & P4\%s_1935 
7 19 





Deduct—Treasury as 
i RAEN TE EE Ce ce ae 


* Deficit. 

+ Of these totals, $20,000,000 in 1920 bear various rates of interest. 

a Excess disbursements over receipts. 

Issues of Soldiers’ and Sailors’ Civic Relief Bonds not included in the above: total 
issue to Aug. 31 1921 was $195,500, of which $141,700 has been retired. 











TOVERNMENT REVENUE AND EXPENDITURES. 
Through the courtesy of the Secretary of the Treasury, we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for November 1921 
and 1920, and the five months of the fiscal years 1921-22 
and 1920-21. 


Receipts— 
Ordinary— 


.1947 


Cc ‘onsol’ D Coal ref 4 468.1934 
Cosden & Co conv 8 f 
Davison Sulphur 6s___ 1927 
Fair & Clarks Trac 5s_1938 
Fairmont Coal 5s_____ 1931 
Fla Cent & Penin cons 5s’43 
Extended 6s 
Georgia & Ala cons 58_1945 
Ga Caro & Nor Ist 58.1929 
Monon Val Trac 58___1942 
Pa ee «< ira 
Pennsyl Wat & Pow 58 1940 
Rich & Danv deben 58.1927 
United Ry & Elec 4s__ Sey 
Income 48._______. 1940 
3, 206, 542, 950 Funding 5s 936 
28.075 ‘ do small. 


6,302,555 10,208 .208 Car trust 88..-------.- ------ 


VID es i AE Ep ee aM om ia 
55,780 mae ee ee 


New York City Banks and Trust Companies. 


All prices dollars per 


Nov. 1921. 
24,843,122 
35,366,755 
04,737,184 
29,507 ,937 

1,027,845 


195,482, S43 


Noo. 1920. 
$ 
21,884,850 


61,193,605 
124,868,247 


5 Mos. 1921. 
120,853,210 


715,442,390 
582,012,423 
66,601,533 150,716,132 

872,577 5,146,101 


275, 420, 812 1, 574, 170, 256 


ee ee eee ae 


5 Mos. 1920. 
$ 
131,542,471 


957,532,751 
647 ,399 ,842 
296 ,357 ,004 

2,697,812 


——— eee ee 


2, 035, 529, ‘880 


Internal revenue: 
Income and profits tax - 
Miscellaneous 
Miscellaneous revenue _- 
Panama Canal tolls, &c_- 





Total ordinary 


Public Dedbt— 
Treasury notes 
Certificates of indebtedn’s 
Liberty bonds and Victory 








3 , ’ 
231,487,500 787,124,000 1,452,393,000 

















x1,300 
War savings securities__- 


Postal Savings bonds___. 

Deposits for retirement of 
national bank notes and 
Fed. Res’ve bank notes 
(Acts of July 14 1890 & 
Dec. 23 1913) 


65 5 
102% (102% 


4 June 





7,500 i, 
1,912,967 ure Be: 








share. 
15,884,315 


248 657 388 
444,140,231 


ee ee oe 


707 ,058 68,940,102 
789 751,525 1, 918,396, 237 


-_—_—~— 


3,841,252 


3, 220, 693, 285 
5 256, 223, 165 








Aak | 
180 
247 
210 
155 


Banks | Ask! Trust Co.'s | Bid ;Asked 
drving Nat of | | New York | 
NY | 200 : PaaS 

220 | Bankers Trust | $36 
325 Central Union 347 
525 ‘Columbia... 300 











Amer Exch. _ 
4tiantic..-... 
Battery Park. 


Grand total receipts__- 1 065, 172, 337 3, 492, 566, 493 Manhattan ® 332 
Mech & Met. 





Disbursements. 


| 310 
Ordinary— 


Checks and warrants paid 
(less bals. repaid, &c.)- 
Int. on public debt paid_ - 
Panama Canal: Checks 
paid (less bals. repaid, 
Raa ee eee 
Purchase of obligations of 
foreign Governments-- 
Purchase of Federal Farm 
Loan bonds: 
Principal ; 
Accrued interest. ____- 


237 684,829 
86,541,015 


257 ,533 


$25,536,365 1,142,331,898 


1,680 825,752 
93,338,484 364,068,829 


343 ,9€6,684 


5,728,023 
57,201,654 


15,600,000 
117,149 





Total ordinary 


534,653,877 


426, 092, 313 1 508, 141, 682 } 3. 103, 439, 242 








Public Dehi— 

Bonds, int.-bear. notes & 
certificates retired 

Nat. bank notes & Fed. 
Res. bank notes retired 
(Acts of July 14 1880 & 
Dec. 23 1913) 


77,290,979 


11,429,180 


— se ee eee — —-— 


675,990,458 997 


Pare | 


2 224,723,594 3,338,722, 


1,114,495 52,037,470 6,136,251 





88,720,159 





Grand total disbursem’s 


~ 413,203,536 1, 


x Counter entry (deduct). 


ae 


2,276, 761, 064 3, 344, B58, 508 


677,104, 9 8 


—_— -—-- 


1,103, 197 266 3, 784, 902, 746 5, 448, 297, 750 
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The Carb Market. Trading “ the Curb Market this 
week was of only fair proportions, while an easier tendency 


was In evidenee at 
issues. 


times. 


elk 


Oil stocks were the most active 
Standard Oil (Indiana) sold down from 89 to 86%, 
with the close to-day at 87 %4. 
off from 389 to 373. 


Standard Oil of N. Y. 
Basin Petrol. 


was 
weakened from 





Broadway Cen 
Bronx Bor *_) 
Bronx Nat... 
Bryant Park*® 
Suteh & Drov 
Cent Mercan -| 
Gas aasee | 
Chat & Phen. 
Chelsea Exch*® 
Chemical - - . - 
Coal & Iron-..' 
Colonial® .... 
Columbia*... 
Commerce - - - | 
Com'nwealth*® 
Continental - - | 
Corn Exch*.. 
Cosmovp'tan® .| 
East River. -_. 
Fifth Avenue* 


Garfield .... 
Gotham._._. 
Greenwich®* _ - 
Hanover 
Harriman... 
[mp & Trad... 
industrial®.__ 


505 
| 160 


255 


Nat American 
90 Nat City... 
160 New Neth*.. 
155 New York..- 
140 Pacific* 
295 Public 
275 Seaboard.... 
90 Standard* ..- 
50°) ‘State* 


215 ‘'Tradesmen’s * 200 


.. 23d Ward*._.. 
165 Union Exch... 
255 United States® 
225 Wash H'ts*__ 

..-- Yorkville® . .. 


0 


100 

‘ee Brookiyn 
$30 Coney Island* 
165 First 
940 Greenpoint.-_- 
225 Homestead*.- 
196 Mechanics’*... 
a" - ‘ 
.~--.-Nassa 
..-- North “side*.. 
515 ‘People’s... . 
170 


155 ‘Commercial... 

335 ‘Empire 
135 | Equitable Tr. 
| o-- on L & Tr. 
Fidelity Inter 

| 415 Fulton 
| 242 Guaranty Tr_| 

245 Hudson 
| 225 | Law Tit & Tr 
255 Lincoln Trust 
..-.- Mercantile Tr 
| ..---| Metropolitan. 
200 Mutual (West 
165 | chester --- 
..-- N Y Life Ine 


; 
—e 


N VY Trust... 


105 
300 
| 274 


380 | 


| 
| 
| 
| 
E 
) 
| 
| 


(ass 


| 240 


200 
17 


112 | 
155 
260 


& Trust..-| ; 


Title Gu & Tr : 


| ‘US Mtg &tTr 
155 United States 
. 230 | 
| 185 Brooklyn 
0 | 100 Brooklyn Tr. 
90 96 ‘Kings County 
125 | ....’Manufacturer | 
220 | wo-- People’s... - .-| 
195 205 


150 160 


} 
' 


135 


278 


i 
} 
| 
} 
| 


} 
' 





® Banks marked with (*) are State banks. 


t New stock. 


z Ex-dividend. 


yEx-rights. 








New York City Realty and Surety Companies. 


All prices dollars per share. 





Bt4 

4ilian R'ity.. 72 

Amer Surety. 

Bond & M G. 

Olty Investing 
Preferred 


218 
“= 


63 


| Ask 
78 Lawyers Mtge 


65 
222 


100 


Mtge Bond... 
Nat Surety.. 
N Y Title & 

Mortgage - - 


| Bia 


Ask Realty Assoc 
125 | 130 (Brooklyn)- 
75 84 U 8 Casualty. 
186 | 190 U 8 Tit] Guar 

West & Bronx 
140 | 150. Titkh&MG 


B44 


110 


145 


80 


145 | 
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TRADE AND TRAFFIC MOVEMENT. 

STEEL PRODUCTION IN NOVEMBER.—According 
to a statement prepared by the American [ron & Steel 
Institute, the production of steel in November 1921 by 30 
companies, which in 1920 made 84.20% of the steel ingot 
Seoduntion in that year, amounted to 1,660,001 tons. This 








contrasts with 2,63 ts 670 tons for the same month in 1920. 
By processes the output was as follows: 

Gross Tons-—- Nov. 1921. Nov. 1920. 11Mos.’21. 11Mos.'20. 
Open hearth....<...+.- | 294,371 1.961.861 11,996,404 24,510,681 
DEE  »cvsasosnaeue 363 912 673,215 3,383,302 7 463,136 
All other _. re ee 1,718 3. 594 20, 147 118,070 

ll ee el oe ie 6s 1 660, 001 9. 638. 670 ‘15 i- 399.5 BH 53 32,091,887 











eee —_ es —_ 


a ——- — —--- — —— _—— 


Auction Sales. sikelele other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 





a 


Shares. Stocks. $ per sh.' Shares. Stocks. $ per sh. 
3 Oxford Realty............ 35 | 1,035 Metallurgical Securities Co. 
50 No. 30 E. 23d 8t. Co____-. 75e. | eee $100 lot 
10 Clinton Realty Co. (ib 232 Interstate Lighterage & 
i ili ae 2% | Transporation, common. 
1%118 E. 54th St. Co. (Cn 200 Mojave Tungsten, £2 eac h. $41 hee 
i a $25 eu 70 Farkside Miis, Inc., pref. £500 lot 
800 Goodyear Tire & Rubber 200 Earlston Worsted Mille, 
RE a ee ae 27 ian GUO, 5. os ocwudn $2: 50 lot 


30 Greenwich (Conn.) Tr. Co... 95 | 12,500 Roc k Hill Placer, $1 each. $225 lot 
10 Nat’! City Bank, N. Y....329 | 600 Century Oil & Gas. ... .$25 lot 
17 The Stanley Works, com... 52 100 Maxwell Automatic Folding. 


100 Niles-Bement-Pond, com... 45 WwW rapping & Addressing Ma- 
6 The New Britain Mach. Co., chine, $10 each._.._..--.-%3 lot 
 Athearigd§e arene eis 60 300 Crown ‘Silver leceipt for de- 
24 The New Britain Mach. Co., | posit, $5 cach....-.---..- $12 lot 
TS FEES gen ee 35 100 Haytian-Amer. Corp., pfd._$1 lot 
50 Lenox Produc. Corp.., pfd__ 75e. | 100 Eastern Rolling Mill, pref. | $250 
400 Equitable Oil & Refg. of | 25 Eastern Rolling Mil, com_{ lot 
Texage, $5 each_.___._-_-_- $80 lot’ 1,784 Atlantic Coast Elec. Ry..$250 lot 
700 Solo OU. $1 each.___.._.._$50 lot | 20 Fidelity Phenix Fire Ins----_: 950 
50 Rosco Trading, Ine... -- _$410 lot 50 Boomer & Co., pref.,nopar| $2 
500 Benmo Oil, $10 each___ _. $50 Jot | 25 Boomer & Co.,com.,no par} lot 
10 Pentagon Distilling, Inc., 1,500 Montana Farming Corp., 
of Shreveport_______.___- $80 lot | ae $125 lot 
100 Cincinnati Northern RR... 60 | 5 Spanish-Amer. Fruit Co_$100 lot 
93 Santa Cecilia Corp., pref., | 10 Slocum, Abram & Slocum 


Laboratories, 


$2 
17,900 Tintic Company. $3 each___$5 lot 33% Union Bank of Brooklyn} 


and $162 50 ecrip ctf______- 10 | 
15 Hudson Realty. _________- 814 | stock trust ctfs- 
300 Anciens Etablishemc nts Blu- | 100 American Union Fire Jnsur-| 
| RS 45 | ance of Phila., $25 each. -- | 
100 St. Nicholas Zine__._._._.. 5 lot | 240 Gypsum Mig. ib eteeewe > $22 


150 Pathe Freres Phonograph. _ $6 lot | 
40 Haytian-Amer. Co., pref., 
12% sh. com., 20 sh. "Found- 


113 Dennets Surpassing Coifee lot 
| Co., preferred 
36 Westchester 


Bronxville 





Co., pal value $1___..___- $25 lot 
805 Corbin Liquid’p Co., 7) 


ers’ ctfis. of dep._____...-_-- 3 lot | Realty Co., preferred __--_- 
318 Swiss Oil Cotp________._-- 25 | 36 Westchester Bronxville 
100 Chas. Cory & Sons, Inc._.. 14 | Realty Co., common. - - - -- 
45 International Ry. v.t.¢... 23 | 33 Woodhaven Bank_.____-- 
30 Swan & Finch Co., com__.. 38 | 44 Southern Round Bale Tie J 


ct!. of deposit 

251 East Coast Fisheries, com., 
ctf. of deposit............ 

25 E. Coast Fish. Prod., pref., 


50 East Coast Fisheries, eae 


$200 | $80. 76 scrip ctf. Corbin Liq., Inc 
“a 2,300 Mexican Coal & Coke, par 
EE AEE nit cine cca ininaiiniibanhia $6 lot 





ctf. of deposit........___. $100) 18,000 United Malaysian Rubber 
125 E. Coast Fish. Prod.,com.,| lot | Co., par value £1 each-.-..$25 lot 
ctf. of deposit.._._..._._- | Bonds. Fer cen. 

66 Ranger Royalties, Inc., | $5,000 Col. Spgs. & Crip. Crk. Dist. 
alii i ral $195| Ry.. lst cons. 5s, ctf. of dep___ £50 lot 

132 Ranger Royalties, Inc.. | $12,000 North Jeisey Rapid Tran- 


common, no par sit bonds, ctf. of deposit_____. $100 lot 


-~———<———=— = = = =~ 


2,500 Waldron Mining, $1 each. _$65 lot | $4,000 Green Star S. S. Corp. Ist 
333 Rangcr Royalties, Inc., 78, ctfg. of deposit..........-.- 
alae Ae PS eG $700 | $13,600 Tintic Co. 12-yr. conv. 68, 

666 Ranger Royalties, Inc., lot; __ 1921; stamped 55% paid_-_-_.-__$30 lot 


common, no pat......._.. 
16,500 Waldron Mining, $1 each_$140 lot 
500 Louisiana Consol. Mining, 


$4,600 C ‘armen-Guanajuato Gold 


Mg. Ist Ss, June 1911 2 a $45 
attached lot 





Al ae RI cae lot| 231 shares Carmen- Juanajuato| 
7 Liberty Starters Corp., Gold Mining Co. ._..........- } 
common, no par________. 500 Int. Ry. Ref. Impt. 58, 1962.. 52% 
7 Liberty Starters Corp lot | $4,000 Collegeport Land & Water 
Fac tap Ae ca a, Boe MOONE. coccccecscces< $215 lot 
50 Butterworth Judson Corp., $351,000 West India Sugar Fi- 
oo, $20 lot nance Corp. 88, 1926...__.___-- 70 
20,021 Trinity Gold Mining & Re.- $33,529 Denver & Salt Lake RR.) 
duction, $1 each_________ $50 lot|  _18t 1-2-3-4-5s _____- 


a 


5,864 Granville Mfg., Ltd., £1 ea.$70 lot 
40 Claridge Company, Inc. . $400 lot 
20 MacKenzie School, pref__ _$50 lot 
25 Scotia Worsted Mills, pref. $75 lot 

125 Scotia Worsted Mills, com _ $60 lot 
10 Bronx Exposition, Inc., pref.$5 lot 
50 Bronx Expos., Inc., com. .$10 Jot 


$21,000 Denver & Salt. Lake RR. 

a ee 
$6,000 Denver & Salt Lake RR.| 

Ist 58 (ctfs. of deposit)_______. 
$7,148 80 T1omissory notes made 

by Washington Farm Lands Co. $35 lot 
$5,000 Internat’] & Great North. 


5 





40 Chattanooga ‘Coke & Gas a ek 45 
Inc., common, no par__.$120 lot | $2,000 Wladikawkas Ry. Co. of 
200 Chattanooga Coke & Gas, I a a es $200 lot 
Inc., Class A, $50 each_$1, 500 lot | $1,000 Balt. Ches. & Atl. Ry. Ist 
701 Chic. C. & Connect. Rys., Se Dat ichinddiedhnchénnens 
common, no par________. $375 lot | $1,000 Bronx Exposition, Inc., lst 
1,169 Chic. C. & Con. Rys., pref... 3 78, 1923; Sept. 1921 coupons 
5600 United Products Co. 8% ML lie IE SN ae sc: $50 lot 


cum. pref. with 500 sh. com. $10,000 Cushing Petroleum Corp. 
as bonus tbo 5 eee $300 lot 
2,500 Vulcan Oil, Inc., $5 each. Soa lot | $30,000 Siegel-Cooper Co. 7% notes, 
23 Prizma Incorp., common... 1921; Aug. 1916 coup. attached $200 lot 
10 Prizma Inc. 8% Ist Conv.} $300 | $5,000 Second Ave. RR. rec. ctfs_. 38% 

2 ROO PE AGL AD lot | $77,530 Consol. Nev.-Utah Corp. 


serial conv. 6g._._..__._.__ $1,000 lot. - 
60.000 marks Frussian Govt. 3s, 


referred 
610 sees Land Co 


$75 est. to 1932; Oct. 1915 coupons $290 lot 
EW i lite bid. math lo aca 30-50 | $10,000 Col. Midland Ry. 4s, 1947: 
$9,393 Seaboard Finance & Invest- Jan. 1913 coupons attached . . _ $300 lot 
le ae a acne aaa 3 ($5,000 Chic. R. I. & Pac. coll. tr. 
750 Amer. Oil Engineer’g Corp., 4s, 2002; May 1914 coupons 
common, $10 each... _____- Oc.} attached ...........-........ $80 lot 
250 Atlantic’ Coast Fisheries, $124,000 Atl. Coast Elec. Ry. gen 
ENE RAIDEN IS 10c.| 58, 1945; July 1920 coupons 
72 Lafayette Motors, pref_-_-_- 20 attached .--..-.....-..--...-- 
18 amare Motors, common, $12,000 Atlantic Coast Elec. Ry. 
URS a nr enpiytie INDY [iP ih) SM beonshvecenasecesar LO 


oO par 10 
5,000 pond Proc. & Ref’g_.-.$70 lot 


1,400 shs. Las Animas Mg. & Mill. 
500 International Callophone) 


$3,500 Las Animas Mg. & Milling : $5 











Corp., pref., $10 each... -_- $400 6s, 1915; July 1909 coupons! lot 
750 International Callophone lot | I ah ies tink i a a 
ee Me | | $10,700 ( halmers Motor Corp. 6% 
22 Keivin Engineeting, Inc.... 25 | notes, 1922 


500 Rolls-Royce of America, 
EO. BIGRNIIOR.. . « ccaccce 22-23 
28,565 Consol. Nev. & Utah Corp., 


$500 Internat’ 1 Sporting Club =. 
$23,951 84 Col. Wyo. & East. Ry. } 
| Ist & Ref. 6s, 1934; ctfs. of dep_ | 
PT aR ee OR $450 lot | $14,573 86 Col. Wyo. & East. Ry. | 
50 Internat. Construction, ctf. gen. 6s, inc., 1944; ctfs. of dep__ }$1000 
eM 3 A $75 lot | $55,014 30 Col. Wyo. & East. Ry.| lot 
160 Efficiency Elec. Corp., ps.) $100; pref. stock, v. t. ctf________.-- 
144 Efficiency El. Corp., com ‘lot | $161,576 95 Col. Wyo.&East. Ry. 
1,098 Metallurgical Securities Co., common stock v.t.ctf........- 
es gant ides Gime Bigs $140) bet t| $115,000 F. Savory Masson & Co., 
30 Interstate Ltg.&Trans.,pid.3-344! Ltd., 53....-.........------- $30 lot 


$40 ‘lot 











By Messrs. Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
150.8. Worsted, Ist pref____-_- Cet ee ee Sn ne atonnasusesee 176% 
25 Old Colony Woolen Mills, pref., | 40 Whitlock Coil Pipe, $25 each_._ 30% 

0 SE as ey 4%' 25 North & Judd Mfg., com., 
15 “rn A eonseas Mills, pref. a 45% 
eR ee itt Ss Ae $5 lot. 10 Russell Mfg__.__.............106% 

225 U. ‘8. wy fonmea com., $10 each.7 \c. 329 New Britain Machine, com., 

"ae Austin, Tex., Street Ry__._-- A i i 

75 N. H. Elec. ‘Ry.., IER 6% 100 Moline Plow, Ist pf. ctf. dep.. 3% 
50 Lowell Electric Light i aes alk 158 | 1 Boston Athenaeum.______.._.500 
10 Gorton-Pew Fisheries, pref_._. 15 | 50 Vitrified Wheel, pref___._.._- 50 
15 North Elec. Mfg., 2d pref., 40 N. E. Drawn Steel, pref__.__- 50 

5 a et Sree | 50 O. 8. Walker Co., pref__....-- 50 

3 W. L. Douglas Shoe, pref. --- 89 | 30 Strathmore Worsted Mills, com.$5 lot 

2 Draper Corp., ex-div______._.- 143% 15 Strathmore Worsted Mills, pf_$80 lot 
37 Boston Maritime Corp__-.___.- 20 | 40 8cotia Worsted Mills, com. 

5 No. Boston Ltg. Prop., pref... 81 | Ve Be Gikissstbeteodadscoccce $5 lot 
40 East Coast Fisheries, com., 10 East Coast Fisheries, pref____- 1 

 & VE oe 0c 200 Camo Corporation___.__..-_- $1 lot 
33 Mass. Lichting Cos__.______. & 44 

2 N.E. Power Co., 6% pref__... 87% | Bonds. Per cent. 
26 Stanley Works, $25 =a 44 $1.000 Allied Packers 6s, 1939____- 45 

tf  " Se eee 322 | $2,000 Prov. of Ontaric 44s, '25__ 95% 

7 American Brags............--. 245 ($1,000 Merrill Mfg. 7% note, ext’d 

SS ae 575 a, eee Se 50 

3 Am. Light & Traction, com__.110 | $6,248 U. 8. Worsted inc. etf__.$405 lot 
2 Niles-Bement-Pond, com__._. 60 | $4,700 Berwick Tel. Ist 5s, 1935__$10 lot 


By Messrs. Barnes & Lofland, Philadelphia. 


Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh- 
10 Lansdowne & Darby S.F.&T.180 | 300California Mineral Water, 
25 Amer. Motors Corp., pf_..$15 lot |  - rere $3 lot 


25 Amer. Motors Corp., com_-_.$3 lot 


14 Avto Safety Sicnal Lamp-- 
5 United Canneries Corp., pf_$10 lot 


.$4 lo 
10 The Development Corp., pf_$1 lot 


7% Un'd Canneries Corp.,com_$10 lot 9 Amer. Mucilage Paste__._-- $1 lot 
35 Union Passenger ail _115 100 Camden & Burl. County___. 27 
7 Corn Exchange Nat. Bank__369 re ee Cs ei a boa 
10 Land Title & Trust. __ 480 25 Isko Co., common___._..-.- ly 
5 Commercial Trust ____._. 270 4 Phila. Bourse, common_._-_-_- 5% 
5, Wayne Junction Trust_____. 60 1 library Co. of Philadelphia. 15% 
5 Republic Trust, par $50__-._- 60 7 Pa. Acad. of Fine Arts--- 1 
10 First Nat. Bank of Wood- 300 Falk Am. Potato Flour Corp. 5 
eS ee ee 160 1.006 Dixie Indus. Co., par $10. .$131 lot 
50 Rights to subscribe to Media 1,000 Max Delta Gold M., par $5$150 lot 
Title & Trust at $50_____- 10 50 Wright Roller Bear’g, pref_$60 lot 


15 Phila. German. & Norris____114 

15 Autocar Co. of Ardmore, Pa. 80 

31 United Gas & El. Corp., 

first preferred____._____.- 114% 

200 Amer. Pipe & Construction__ 114 

50 Wright Roller Bearing, pref .$30 lot 

10 Wricht Roller Bearing, com_$15 lot 

50 Maureo Tobacco, par $10__.$1 lot: 


12 Wright Roller Bearing, com.$20 lot 
50 Lauraine Magneto__...__.- $15 lot 
50 Internat’! Money Mach__-.$40 lot 
50 Standard Cotton Co. of Am. $25 lot 
20 Willys Corporation, pref..$100 lot 
25 Lincoln Motors “A”’_____- $40 lot 
300 Honey Creek Minerals__..$20 lot 
75 McCausland Encineering, pf$30 lot 


12 John B. Stetson, com__.___. 304 75 McCausland FEne’g, com __$25 lot 
430 Glant-Eclipse Cons. Mines, : 2 Dry Docks & Ship Repair 
per $10...... _...$60 lot. ses 6 —=6h (kl 
80 Giant-Felipse Cons. Mines | 1 Dry Docks & Ship Repair 
(guarantee), par $10___-. $15 lot. Corp., common......-.-..- $5 lot 
50 Knight Drilling, no par____$20 lot | Bonds. Per cent. 


3,000 The Bay State Gas, par$50- $900 lot /$50 United Button Co., com. scrip $5 lot 
400 Colonial Copper, par $1__ Tc lot | $8,000 Atlantic C. & Shore RR. 


2,000 -—~ Placer M. let coll. tr. 56, 1946............ 26 
& Fe ee w S150 lot $ 0.000 Atlantic C. & Ocean City 
400 wae Utah M. & Sm., par Co. Ist coll. tr. 58, 1947__.____- 5 
RR Se ee $30 lot | $6,000 West. Md. Coal & Coke Ist 
1,000 Peerless Bullfrog Mining. _.$75 lot | s. f. 68, 1928 (June 1911 cou- 
3,000 Tramp Cons. Mining._.3$1000 lot ee eee 2 
2,000 Aztec Mines, par $1_____._ $150 lot |$25.000 Wyo. Construc. & Devel. 
92 The United Button Co__._. $30 lot Ist coll. tr. Ser. “B" 68, 1923 
18 Union Amer. Cigar, com._.$10 lot; (extended 1938). Oct. 1918 
100 Internat’! Glass, pref., to- coupons attached)_......... _-- $20 lot 


— with 30 sh. com., /$5,000 Colo. Springs & Crip. Creek 
A 40 | Dist. Ry. Ist 5s (ctf. of dep.)_- 
250 Tubize “Arti? Silk of Am. , pt. 10 |$10.000 Steel & Radiation Co., Ltd. om 
50 Tubize Artif. SilkofAm.,com.10 (| Ist 68, 1931_____...._--.-..-- -- 10 
234 Eastern Petroleum... ____-_- 4 ($250 note McCausland Eng’g Co_. $5 

10 Reading Tran. & Lt., pf. B__ 29 $1, — Missouri Metals Corp. Ist 
1 Hudson County Gas_______- 0 | BR i ERO eg ir.ee 3 

50 West Jersey Securities______ 2 $1, 000 Ocean County Elec. Ist 6s, 
5 Phila. City Pass. Ry___.-_- 100 |= 1949 35 














National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED. 


28—The Broadway National Bank of Denver, Colo 
Correspondent. E. R. Tibbals, Denver, Colo. 
29—The Citizens National Bank of Loe. i 
Correspéndent, Wilson H. Thom , Lodi, Calif. 
Citizens National Bonk of M noe Rak 100 ,0OO0 
Correspondent, A. Hedding, Modesto, Calif. 
3—The First Donati iel ‘Bank of Windham, New be Ee-- == $25,000 
Correspondent, Harry Miller, Windham, N. Y. 


APPLICATION TO CONVERT RECEIVED. 
29—First National Bank of Enumclaw, Wash 
Conversion of Peoples State Bank. 

Correspondent, Peoples State Bank, Enumclaw, Wash. 
CHARTER ISSUED. 
1—12057 The cach, Fla-. 5 Nationai Bank 


Nov. 
Nov. 


Dec. 


Nov. 


Dec. of West Palm 


CORPORATE EXISTENCE EXTENDED. 





Until Close of Business. 
6062 The First National Bank of Bay City, Texas_____.-- ov. 28 194] 
6059 The Oxford National Bank, Oxford, Ohio__ ~~~ Nov. 29 194] 
6071 The Van Zandt County Nat. Bank of Ww ills 1 Point, Tex_Nov. 29 1941 
6050 The Orange Nationai Bank, Orange, Texas... ___-- Dec. 1 1941 
6077 The Union Nationa! Bank of Lowell, Mass_._.__-_-- Dec. 1 194] 
6082 The First Nationai Bank of Fitzgerald, Ga__--__---- Dec. 4 194] 
6178 The First National Bank of Rifle, Colo....-.------ Dec. 41941 

CORPORATE EXISTENCE RE-EXTENDED. 

2605 The Commercial National Bank of Columbus, Ohio. -Nov. 28 1941 
2597 The First National Bank of Ogden, Ogden City, Utah.Dec. 1 1941 


VOLUNTARY LIQUIDATIONS. 

Nov. 28— 3321 The First National Bank of Fresno, ES $500 .000 
“ffective Oct. 24 1921. 

a marta Agent, E.C. Aldwell, San Francisco, Cal. 

usiness acquired by the Bank of Italy, San Francisco. 

1—10719 The First National Bank of Rio Vista, Calif.... $50,000 
Effective ney 12 1921. 

Liquidating Agent, Dan McCormack, Rio Vista, Calif. 

Assets taken over by the State Bank of Rio Vista, Calif. 


Dec. 








DIVIDENDS. 
Dividends are now grouped in two separate tables. In the 
first we bring together all the dividends announced the eur- 
rent week. Then we follow with a second table, in which 


we show the dividends previously announced, but which 
have not yet been paid. ; 
The dividends announced this week are: 


Dec. 10 1921.] 


a 


one 


—s 


THE CHRONICLE 
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Name of Company. 


anew 


When 
Payable. 


Books Closed. 
Days Inclusive. 





Railroads (Steam.) 
Atch. Topeka & Santa Fe, preferred__-_. 
Chicago Indianapolis & Louisville, com... 
Preferred 
Great Northern (quer.)___.._._______- 
Jolict & Chicago (quar.)_____._._..-.. 
Lehigh Valley, common (quar.)_______- 
Preferred (quar.) 
Little Schuylkill Nav., RR. & Coal__-- 
N.Y. Chicago & St. Louis, common.-__. 
Northern Pacific (quar.)._............- 
Philadelphia Baltimore & Washington_. 
Pere Marquette, prior preferred (quar.) - 
Preferred 
Rensselaer & Saratoga 
Western Pacific, preferred (quar.)____-- 


Street and Electric Railways. 
Boston Elevated Ry., common (qu.)__* 
Preferred 

Brazilian Tr., L. & Pow., pref. (quar.)__ 
El Paso Electric Co., preferred 

Illinois Traction, preferred (quar.). _._- 
Kentucky Securities Corp., pref. (quar.) 
Ottawa Traction (quar.)_.____._.-.___. 


Springfield Ry. & Light, pret. (quar.)_-- 

Twin City Rap. Tr., Minneap., pf. (qu.) 

Union Passenger Ry.. Philadelphia 

Union Traction, Philadelphia 

West End Street Ry.. Boston, pref 

West India Electric Co. (quar ) 

West Philadelphia Passenger Ry 
Banks. 

America, Bank of (quar.)..........--- 

Chase National (quar.)._._.______._--. 


Chatham & Phenix National (quar.)--_-- 
Celumbia- 
Extra 
Commerce, National Bank of (quar.)_- 

Extra 
National City AEE TEG AE APP Se 
Extra 
National City Co. (quar.)___._____-_.- 
Trust Companies. 
Ce Te eae 
fs RE re 
N. Y. Life Insurance & Trust 


Miscellaneous. 
Alabama Power, pref. (quar.).________- 
Amer. Car & Foundry, com. (quar.)-__- 
Preferred (quar.) 
American Cigar, pref. (quar.) 
Amer. Exchange Securities, Class A (qu.) 
American Express (quar.) : 
American Snuff, com. (quar.)_______-_- 
Preferred (quar.) 
American Wholesale Corp., pref. (quar.) 
Amer. Woolen, com. & pref. (quar.)___ 
ee Ge Gh cnc cnauscomeoce 
Ault & Wiborg Co., pref. (quar.)_____- 
Buffalo General Elec. (quar.)._______- 
But (F. N.) Co., common (quar.)-_-_--- 
Preferred (quar.) 
California Petroleum Corp., pref. (quar.) 
Central Aguirre Sugar (quar.) 
‘Central States Elec. Corp., pref. (quar.) 
Certain-teed Products Corporation— 
First and second preferred (quar.)__-- 
Clinchfield Coal C orp., common (quar.) - 
Cluett, Feabody & Co., pref. (quar.)--- 
Cleveland & Buffalo Transit 
ie ES ea a ae 
Cluett, Peabody & Co., Inc., pref. (qu.) 
Commonwealth Finance Corp., em. (qu.) 
Common (extra) 
Preferred 
Cons. G., E. L. & P., Balt., com. (qu.)- 
Preferred, Series A (quar.) (No. 1)_-- 
Consumers Gag (Toronto) (quar.)___-_-- 
Consumers Power 6% pref. (quar.)___- 
Seven per cent preferred (quar.)____ 
Continental Can, pref. (quar.)_______- 
Coombs (H. L.) Co., Ltd., common_._-_ 
Preferred 
Cooper Corporation, Pref. A (quar.)___- 
Corona Typewriter, first pref. (quar.)-_- 
Fecond preferred (quar.).........--- 
Crane Co., com. (qu.) (pay. incom. stk.) 
Preferred (quar .) 
Cresson Gold Mining & Milling (quar.)- 
Extra 
Duluth Edison Electric, pref. (quar.) —- 
Dunham (James H.) & Co., com. (quar.) 





Feb. 1 
Dec. 29 
. 29 
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Jan. 3 
Jan. 2 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Jan. 


Jan. 3 
Jan. 2 
Jan. 2 
Jan. <¢ 
Dec. 
Dec. 
Jan. 
Jan. 
Dec. 
Jan. 
Jan. 
Jan. 


Dec. 
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; 15) 
> 15 


10) 


10|* Holders 


21 


*Holders of rec. 
Holders of rec. 
Holders of rec. 

*Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 
*Holdeis of rec. 
*Holders of rec. 

Holders of rec. 


Hoiders of rec. 


*Dec. 15 to 


*Holders of rec. 


*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Helders of rec. 
*Holdere of rec. 


Holders of rec. 


lolders of rec. 
*Holders of rec. 
Holders of rec. 


'*Holders of rec. 
1|*Holders of rec. 
3)*Dec. 16 
Jan. 2) 


to 


Dec. 24 to 


1| *Holders of rec. 


} 

*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 
*Holders of rec. 
Holders of rec. 


Holders of rec. 


Dec. 26 to 
Holders of rec. 
Holders of rec. 
*Holders of rec. 


Holders of rec. 


*Ho'ders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Dec. 16 to 
*Holders of rec. 
Holders of rec. 
Holders of ec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of tec. 
Holders of rec. 


*Holders 
Holders 
Holders 
Holders 
Holders 

*Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

2 


of rec. 
of 1€c. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. 


oi rec. 
of rec. 
of rec. 
of rec. 
of rec. 
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Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


Dec. 
Dec. 


Dec. ; 


c. Dec. : 
ec. Dec. 
Dec. 


Wyman-Gordon Co., 


Name of Company. 


Books Closed. 
Days Inclusive. 





Miscellaneous. (Concluded.) 
Niagara Falls Power, common (quar.) _. 
Preferred (quar.) 
North American Co., common (quar.)_. 
Preferred (quar.) 
Northwestern Telegraph 
Norton Co., preferred (quar.) 
Ohio Fuel Supply (quar.) 
Extra (payable in Victory 4% % bds.) 
Ottawa Car Manufacturing (quar. ) 


Owens Bottle, common (quar. ) 
SS. RT ERR ag cae 

Pacific-Burt Co., common (quar.)...-__- 
Preferred (quar.) 

Pacific Telep. & Teleg., pref. (quar.)__- 

Provincial Paper Mills, com. (quar.) 
Preferred (quar.) 

Rainier Motor Corp., pref. (quar.) 

Reece Buttog-Hole Machine (quar.) 

Reece Folding Machine (quar.) 

Royal Paking Powder, common 
Prefctred (quar.) 

St.Louis Rocky Mt. & Pac.. com. , (quar. ) 
Preferred (quar.) 

Shawmut Mills, common (quar. ) 
Preferred (quar.) 

Sherwin-Williams Co.(Can.), com. (qu. ) 
Preferred (quar.) 

Southeastern Express 

Steel Co. of Canada, common (quar. Seah 
TRG SE Dciewhicucneseooade 

Steel & Tube Co., preferred (quar.)...- 

Submarine Sienal 

“Ree We eer Cs CRURE.). oc occsccecececs 

Tobacco Products Corp., pref. (quar.)__ 

Union Twist Drill, preferred (quar.) 

United Drug, first pie ferred (quar.)_ __- 

Utah Copper Co. (quar.).............. 

Utilities Securities Corp., pref. (quar.)__ 

Velie Motors Corp., first pref. (quar.)_- 


Wabasso Cotton (quar.).............. . 


Western Electric, common (quar.)....-- 

West Point Manufacturing 

Westinghouse Elec. & Mfg., com. (quar.) 
Preferred (quar.) 

Williams Tool, preferred (quar.)_.._.- 

Winnsboro Mills, common (quar.)_.___- 
a, ,,. gg. * eee 


Ist pref. (quar.)_- 
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Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 10 


*Holders of rec. Dec 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holdois of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Ho'ders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of ree. 
Holders of ree. 


*Holders of rec. Dec 


Holders of rec. 
*Holders of rec. 


*Holdere of rec. | 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends 


announced this week. 








Name of Company. 


Books Closed. 
Days Inclusive. 





Railroads (Steam). 
Alabama Great Southern, ordinary 
Preferred 
Albany & Susquehanna 
Atlantic Coast Line Co. (quar.)......-- 
Beech Creek (quar.) 
Boston & Albany (quar.)..........--- 
Boston & Providence (quar.)______-- 
Buffalo & Susquehanna, com, (quar. ies: 
Papen *G DS... .. ccusocdaccecooons 
Canadian Pacific, com. (quar.)_.....-- 
Chesapeake & Ohio 
Chicago Burlington & Quincy 
Extra 
Chicago R. I. & Pacific, 6% pref 
7% preferred 
Cin. N. O. & Texas Pacific, common... 
Common (extra) 
Colorado & Southern, com 
First preferred 
Second preferred (annual) 
Delaware & Hudson Co. (quar.).....-- 
Erie & Pittsburgh (quar.).........---- 
Fonda Johnstown & Glov., pref. (quar.) 
Great Northern Lron Ore Properties... - 
Hocking Valley 
Iilinols Central. leased lines 
Lackawanna RR. of New Jersey (quar.)- 
Mobile & Birmingham, pref 
ST 
New York & Harlem, com. and pref__-_- 
N. Y. Lackawanna & Western (quar.)_- 
Norfolk & Western, com. (quar.)....-- 
Pittsb. Ft. Wayne & Chicago, com. cau.) 
Preferred (quar.).....-- 
Pittsb. McKeesp. & Youghiogheny - 
Southern Pacific (quar.)........<«-<<- 


a 
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Holders of ree: 


Holders of rec. 
Holders of rec. 
Dec. 1 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 16 to 
Dec. 16 to 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Dee. 10 to 
Dec. 10 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 12 to 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 


aTorv. 30 


Jan. 20 
Dec. 154 
Dec. 9 
Dec. 154 
Nov. 
Dec. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Jan. 
Jan. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Nov. 
Nov. 
Dec. 
Nov. 
Dec. 
Jan. 
Dec. 
Dec. 
Dec. 


Dec 


Holders of rec. 

Holders of rec. 

Dec. 21 to 
*Holders of rec. 


First preferred (quar.) 
Second preferred (quar.)___________- 
Filec.Storage Battery com. & pref. (quar.) 


2| 
2| 
3] 


Holders 
Holders 
Holders 


Dec. 
Dec. 
Dec. 


of rec. 
of rec. 
of rec. 


Union Pacific, common (quar.)_._.. .-.- 
United N. J. RR. & Canali Cos. (quar.)- 
Valley RR. . pe Sapa 
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Endicott-Johnson, common (quar.)___-_- 
EET ary eae 
Fisher Body Ohio Corp., pret. (quar.).- 
Gould Mfg., common (quar.)._.....--- 
RR 
Helme (George W.) Co., com. (quar.)__- 
Common (extra) 
I 
Hercules Powder, common (quar.).___- 
Common (extra) 
Homestake Mining (monthly) 
Hupp Motor Car Corp., pref. (quar.) —_- 
Indiana Pipe Line (quar.)_._____._ -__- 
Ingersoll-Rand Co., preferred (quar.) - _- 
Internat. Buttonhole Sewing Mach. (qu.) 
International Harvester, com. (quar.)_- 
Common (payable in common stock) - 
Int. Motor Truck, Ist & 2d pref. (quar.) 
Jordan Motor Car, preferred (quar.)__-_- 
Kelly-Springfield Tire, pref. (quar.)___- 
King Philip Cotton Mills (quar.)._..- .-- 
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‘+. 31} Holders 
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Holders 
Holders 
*Holders 
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Holders 
Dec. 16 
Dec. 16 
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Holders 
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of rec. 


of rec. 
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of rec. 
of rec. 
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. Dee. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. ; 
e. Dec. 
Cc. Jan. : 
c. Dec. 
Dec. 


Dec. : 
Dec. : 


Dec. 
Dec. 
Dec. 
Dee. 


Street and Electric Railways. 
Arkansas Val. Ry., L. & P., pref. (qu.)-- 
Continental Passenger Ry., Phila 
ik] Paso Electric Co., com. (quar.) 
Frankford & Southw’k Pass., Phila. (qu.) 
Northern Ohio Tr. & Light, pref. (quar.) 
Public Service Corp. of N. J., com. (qu.) 

et RR Rm ps tatey re 
Rochester & Syracuse RR., pref. (qu.)_- 
San Joaquin Light & Power, pref. (qu.)-.- 

Prior preferred (quar.) 
Second & Third Sts. Pass., Phila. (quar.) 
Tri-City Ry. & Light, pref. (quar.)_.._- 
United Light & Railways, Ist pref. (qu.) 
West Penn Rys., pref. (quar.) 


Banks. 
Greenpoint National (Brooklyn) 
Extra 


2;*Holders 
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Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 
Dec. 2 
Holders 
Holders 
Holders 


to 
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of rec. 
of rec. 
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of rec. 
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Dec, 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Nov. 
Nov. 
Dec. 
Dec. 
Dec. 
Dec, 


Jan. 
Jan. 


2|* Holders 
Kress (8S. H.) & Co., preferred (quar.)_- 1 *Htolders 
Lancaster Milis 
Liggett & Myers Tobacco, pref. (quar.) - 
Lindsay Light Co., preferred (quar.)-_--~- 
Loft, Incorporated (qudfr.)......------ 
Lorillard (P.) Co., common (quar.)___- 


of rec. Trust Companies. 
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Holders of rec. 
Holders of rec. 
Holders of rec. 


15a 
15a 
16a 
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of rec. 


Holders 
Holders 
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Holders 
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Miscellaneous. 


ne Ce)... sede 
Loose-Wiles Biscuit, first pref. (quar.)-_- 

Second preferred (quar.)__.....---.-. 
Mallinson (H.R.) & Co., Inc., pref. (qu.) 
Manhattan Flectrical Supply, com. (qu.) 
Manhattan Shirt, preferred (quar.)_._- 
Maresi-Mazzetti Corp., Ist pref. (quar.) 
Merchants & Miners’ Transportation -_. 
Midland Securities (quar.)_._._......- 
Midwest Oil, com. and pref. (quar.)__) 
Motor Wheel Corporation, com. (quar. 
Mountain Producers Corp. (quar.)...-. 
Nashua Manufacturing, pref. (quar.)__- 
Nationa! Breweries, common (quar.)-.-.- 

Freferred (auar.) 








* 








\oe \oe \oo See 
ee \ 


et pt et et et et CO 


] 
. 3] 


., 20 


9) 
- 











3| 
7 
1; Holders 
2! 
3|*Holders 
9 | 


. 31) <Holdere 
16 











Holders of rec. 
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of 
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of ree 
of ree. 
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rec. 
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of rec. 
of rec. J: 
of rec. 


of rec. 
of rec. ! 


rec. 
rec, 
rec. 


1S 


Dec. 


15 








Advance-Rumely, pref. (quar.)....._.- 
Allied Chemical & Dye, pref. (quar. )---| 
Allis-Chalmers Mfg., pref. (quar.).._.- 
American Acceptance Corp., com. (qu.)| 
Preferred (quar.) 
American Art Works, com. & pref. (qu.) -| 
American Bank Note, preferred (quar.) -| 
Amer. Beet Sugar, pref. (quar.)_...__-_- | 
American Can, pref. (quar.)........_-_- 
American Fork & Hoe, common (quar.)- | 
American Locomotive, common (quar.) -| 
Preferred (quar.) | 
American Plano, common (quar.).._.-.- 
Preferred (quar.) | 
American Public Service, pref. (quar.).- 




















*Holders of rec, 


3\ Holders of rec. 
}| Holders of rec. 


| Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 


2, Holders of rec. 
5 Holders of rec. 


| Holders of rec. 
| Holders of rec. 
| Nov. 29 
| Nov. 29 to 

' Hlolders of rec. 


to 


Dec. 15 
Dec, 15a 
Dec.d24a 
Dec. 20 
Dec. 
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| Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inciustoce. Name of Company. Cent. |Payable Days Inctustoe. 
Miscellaneous (Continued) | Miscellaneous (Concluded) 

American Radiator, common (quar.)...| $1 Dec. 31| Holders of rec. Dec. 154 | National Lead, com. (quar.)_.....---- 1% |Dec. 31; Holders of rec. Dec. 16a 
American Rolling Mill, common (quar.).| *2 Jan. 15,*Holders of rec. Dec. 31 National Surety (quar.)...........-.-.-- 3 Jan. 3)| Holders of rec. Dec. 20¢ 
Preferred (quar.).........---.----- *1% \Jan. 15\*Holders of rec. Dec. 31 National Sugar Refining (quar.)------- 1% |Jan. 3) Holders of rec. Dec. 10 
Amer. Smelters Secur., pref. A (quar.)..| 1% |\Jan. 2| Dec. 13 to Dee. 21 ER a TE TITLES: *50c.|Dec. 15|*Holders of rec. Nov. 30 
Preferred B (quar.)........._.----- 1% |\Jan. 2) Dec.13 to Dec. 21 a *50c.;Dec. 15|*Holders of rec. Nov. 30 
American Steel Foundries, com. (quar.).| 75c.|Jan. 14| Holders of rec. Jan. 3a | New York Dock, common.-----.------ 2% |Feb. 16; Holders of rec. Feb. 6a 

Preferred (quar.)..........-_------ 1% |Dec. 31| Holders of rec. Dec. 15a ES AR a aa 2% |Jan. 16| Holders of rec. Jan. 6a 
American Stores, com. (quar.)...._-_-- $1 Jan. 2| Dec. 22 to Jan. 2 New York Transit (quar.)......------ Jan. 14; Holders of rec. Dec. 19 
First and second pref. (quar.)..._--.- 1% iJan. 2) Dec. 22 to Jan. 2 Niles-Bement-Pond, common (quar.)..-| 1 Dec. 20; Holders of rece. Dee. 3a 
Amer. Sugar Refg., pref. (quar.)....-.-- 1% |Jan. 3| Holders of rec. Dec. 1a | North American Co., com. & pref. (qu.)| 75c.|Jan. 3) Holders of rec. Dec. 15a 
Amer. Telep. & Teleg. (quar.)_...--_-- 24% |\Jan. 16) Holders of rec. Dec. 20a | Northern Pipe Line________._...----- 5 Jan. 2; Holders of rec. Dec. 13 
American Tobacco, pref. (quar.)..-....| 1% |Jan. Holders of rec. Dec. 10a | Nunnally Co____._...._.._...--------- 50c.|Dec. 31| Holders of rec. Nov. 30a 
Armour & Co., preferred (quar.).... .-- | *1% |Jan. 1 '*Holders of rec. Dec. 15 CT $1.25|Dec. 31; Nov.27 to Dec. 23 
Atlantic Refining, common (quar.)-_--_-- | § Dec. 15' Holders of rec. Nov. 21a i ala i Rian eee ee nearest $1.75|Dec. 31| Nov.27 to . 2 
Atlas Powder, common (quar.)...----- | 3 Dec. 10, Dec. 1 to Dec. 9 | Oklahoma Gas & Elec., pref. (quar.)....| *1% |Dec. 15|*Holders of rec. Nov. 30 
Autosales Corporation, pref____--- - | ~ik4 Dec. 31| Holders of rec. Dec. 16a | Ontario Steel Products, pref. (quar.) -- 1% |Feb.15n| Holders of ree. Jan. 31m 
Baldwin Locomotive Works, com. & pret. | 3% |Jan. 1) Holders of rec. Dec. 3a Preferred ‘quar.)..-- _ 1%|Mayl5n| Holders of rec. Apr. 29 
Belding-Corticelli, Ltd. (quar.)...._-.-- 1% |Dec. 15, Holders of rec. Dec. 1 Orpheum Circuit, Inc., pref. (quar. ad *$2 Jan. 1j|*Holders of rec. Dec. 15 
Bethlehem Steel, common (quar.)._...- 1% iJan. 2) Holders of rec. Dec. lia {| Pacifie Oil........................-.- $1.50\Jan. 20| Holders of rec. Dec. 20a 
Common B (quar.)..._..----------- 1% jJan. 2; Holders of rec. Dec. 15a | Packard Motor Car, pref. (quar.)__---- 1% |Dec. 15) Holders of rec. Nov. 30a 
Eight per cent cum. conv. pref. (quar.); 2 Jan. 2| Holders of r@&. Dec. 15a | Pan-Amer. Petrol. & Transp., com.(qu.)| 3 Jan. 10| Holders of rec. Dec. 174 
Seven per cent non-cum. pref. (quar.)) 1% (Jan. 2) Holders of rec. Dec. 15a Sn OO GED. 0s oe twewens oe 3 Jan. 10| Holders of rec. Dec. 17@ 
Borde, Co. preferred (auar.) | ti | Dee. 18! Holders of ree. Dec ia | Patchogue Plymouth Mills, com. (No. 1) *$1 Dec. 15|*Holders of rec. Dec. 1 
Boston Woven Hose & Rubb., com.(qu.); 14 |Dec. 15 Holders of rec. Dec. 1 Peerless Truck & Motor, com. (auar.)_- Dec. 31| Holders of rec. Dec. 1} 
A 3 Dec. 15| Holders of rec. Dec. 1 Penn Central L. & Pow.. pref. (quar.)_-_ 90c.|\Jan. 2; Holders of rec. Dec. 10e 
ees 0606 Lie... cc cccccnocce $2 Dec. 15| Holders of rec. Nov. 22 Penney (J. C.) Co., pref. (quar.)_.- ~~ 1% |Dec. 31| Holders of rec. Dec. 20a 
Bucyrus Co., preferred (quar.).....--.-- 1% |Jan. | Holders of rec. Dec. 20 Pennsylvania Water & Power (quar.)_._| 1% |Jan. 1| Holders of rec. Dec. 16 
Burroughs Adding Machine (quar.)_...| *2 Dec. 31) '*Holders of rec. Dec. 20 Pettibone, Mulliken Co.,lst&2d pf.(qu.)} 1% |Jan. 2| Holders of rec. Dec. 21a 
Caine Bros. Paper Co., Inc., preferred_._.,; 34 |Dec. 15, Holders of rec. Nov. 15 Philadeiphia Electric, common (quar.).._| 43%c|Dec. 15| Holders of rec. Nov. 17a 
Preferred (extra)_..........-------- | 3% |Dec. 15 Holders of rec. Nov. 15 Ss RP ote 50c. |Dec. 15} Holders of rec. Nov. 17¢ 
California Packing Corp. (quar.) __--- 1%|Dec. 15 Holders of rec. Nov. 30a | Phillips Petroleum (quar.)__.....----- 50¢.|Dec. 31| Holders of rec. Dec. 144 
Calumet & Arizona Mining (quar).- - --- | _ 50¢.| Dec. 19, Holders of rec. Dec. 2a | Procter & Gamble, 6% pref. (quar.)....| *144 |Dec. 15|/*Holders of rec. Nov. 25 
Canadian General Electric (quar.)_._...-_| *2 Jan. 2)|*Holders of rec. Dec. 15 . . (° > ages $2 Feb.15%|*Holders of rec. Jan. 31” 
Carter (William) Co., pref. (quar.)___-- | 1% |Dec. 15; Holders of rec. Dec. 10a | Pure Oll, 514% pref. (quar.)____.-_.--- 14% |Jan. 1) Holders of rec. Dec. 15a 
Case (J. 1.) Threshing Mach., pref. (qgu.)| 1% |Jan. 1) Holders of rec. Dec. 12a 6% preferred EEE 1% |Jan. 1)| Holders of rec. Dec. 15 
Chesebrough Mfg., com. (quar.).._-.--- | *3% |Dec. 28|*Holders of rec. Dec. 12 8% preferred (quar.)_._.......-..-. 2 Jan. 1} Holders of rec. Dec. 15 
ff 3a | *1% |Deec. 28|*Holders of rec. Dec. 12 Quaker Oats, pref. (quar.)_______.__-- 1% |Feb. 28) Holders of rec. Feb la 
Chicago Mill & Lumber, pref. (quar.)...| *134 |Jan. 1)/*Holders of rec. Dec. 23 Rallway Steel-Spring, com. (quar.)__--_- | 2 Dec. 31| Holders of rec. Dec. 174 
Childs Co., common (quar.).......---- | g Dec. 10| Nov. 27 to Dec. 10 ,... & - > eeeeeee 1% |Dec. 20; Holders of rec. Dec. 10a 
Preferred (quar.)...._.....----_---- | 1% |Dec. 10; Nov. 27 to Dec. 10 Ranger Texas Oil (monthly)_.._...__-_- 1 Jan. 1] Holders of rec. Dec. 15 
Cities Service— } Realty Associates__._.___________.__- 3 Jan. 16| Holders of rec. Jan. 5 
Common (monthly, pay, in serip)_._._. *7% |Jan. 1)|*Holders of rec. Dec. 15 a a i a ani 2 Jan. 16| Holders of rec. Jan. 5 
Common (payable in scrip)......-- *914%i\Jan. 1/\/*Holders of rec. Dec. 15 Republic Iron & Steel. pref. (quar.)__-_- 1% |Jan. 2!} Holders of rec. Dec. 15a 
Pref. & pref. B(mthly.) (pay. in scrip)| g% |Jan. 1) Holders of rec. Dec. 15 Reynolds (R. J.) Tobacco, com. (quar.)_| 2 Jan. 2| Holders of rec. Dec. 15 
Colonial Finance Corp., com. (quar.)__.| 25c. |Jan. 1} Holders of rec. Dec. 1 ff | Soe eee 134 |Jan. 2} Hoiders of rec. Dec. 15 
Preferred (quar.)...._.....-------- 2 Jan. 1| Holders of rec. Dec. 1 Reynolds Spring Co., pref. A (quar.)._.| 1% |Deec. 31) Holders of rec. Dec. 22 
Colorado Power, preferred (quar)._-_---- 1% |Dec. 15) Holders of rec. Nov. 30a | Rochester Silver Corp_________._____- 2% |Dec. 20| Dec. 6 to Dec. 20 
Computing-Tabulating-Recording (qu.)_| $1 Jan. 10; Holders of rec. Dec. 23a | Royal Dutch Co____-.._.___.-_______- *15 i Fe ee 
Consolidated Gas of New York (quar.)..| 1% |Dec. 15| Holders of rec. Nov. 10a | St. Joseph Lead Co. (quar.)__.-....--- 2 Dec. 20| Dec. 10 to Dec. 20 
Cons. G. E. L. & P., Balto., com. (qu.)_| 2 Jan. 3) Holders of rec. Dec. 15a | St. Marys Mineral Land___.-.......-- *$1 Dec. 17|*Holders of rec. Nov. 16 
Preferred Series A (quar.) (No. 1)____' 2 Jan. 3) Holders of rec. Dec. 15 Sears, Roebuck & Co., pref. (quar.)_._.| 1% (Jan 1| Holders of rec. Dec. 15 
Continental Oil (quar.)..._.......___-_- i @Q Dec. 15) Nov.24 to Dec. 15 Sloss-Sheffield Steel & Iron, pref. (qu.)_.| 1% |Jan. 3) Holders of rec. Dec. 16a 
Cramp(Wm.)&SonsShip&En.Bidg.(qu.)| 1 Dec. 31| Dec. 17 to Jan. 1 I 5 Dec. 20; Dec. to Dec. ll 
Crane Co., com. (quar.) (in com. stock)! f1% |Dec. 15| Holders of rec. Dec. 1a | South Penn Oil (quar.)_........._ _-- *3 Dec. 31|*Holders of rec. Dec. 14 
Preferred (quar.)..............-.-- 1% |Dec. 15) Holders of rec. Dec. la | South Porto Rico Sugar, pref. (quar.)__| 2 Dec. 31| Holders of rec. Dec. 10a 
Crescent Pipe Line (quar.)_.......--_-- 75c. |Dec. 15| Nov.26 to Dec. 15 South West Pa. Pipe Lines (quar.)__-—_- $1 (Dec. 31} Holders of rec. Dec. 15 
Crucible Steel, preferred (quar.)-.._._.- 1% |Dec. 31) Holders of rec. Dec. 15a | Standard Gas & Elec., pref. (quar.)____| 2 Dec. 15| Holders of rec. Nov. 30 
Cuban-American Sugar, pref. (quar.)...| 1% |Jan. 3) Holders of rec. Dec. 15a | Standard O11 (Calif.) (quar.).......--- $1  |Dec. 15| Holders of rec. Nov. 194 
Cumberland Pipe Line (annual)_______- 12 /|Dec. 15} Holders of rec. Dec. 1 | Standard Oj! (Indiana) (quar.)_...__-- $1 Dec. 15| Nov.17 to Dec. 15 
Davis Mills (quar.)...._.......__-.-- i |Dec. 24| Holders of rec. Dec. 10a | Standard Oil (Kansas) (quar.)_._.____- 3 Dec. 15| Holders of rec. Nov. 30a 
Detroit & Cleveland Navigation (quar.)_| 2 Jan. 1| Holders of rec. Dec. 15a IRE RARER a 3 Dec. 15| Holders of rec. Nov. 30a 
Diamond Match (quar.)_._..________. Z Dec. 15) Holders of rec. Nov. 30a | Standard Oil (Kentucky) (quar.)._____- *3 Jan. 2\|*Dec. 16 to Jan. 2 
Dominion Glass, common (quar.)___-_-_- 1% |Jan. 2, Holders of rec. Dec. 15 Standard Oil (Nebraska)_____________. 5 Dec. 20| Nov.26 to Dec. 20 
Preferred (quar.)_.._.__._..__._____. 1% |Jan. 2| Holders of rec. Dec. 15 Standard Oil of N. J., com. (quar.)____| $1.25|)Dec. 15| Holders of rec. Nov. 25a 
Dominion Iron & Steel, pref. (quar.).___| 1% |Jan. 1}; Dec. 17 to Jan. 1 I 1% |Dec. 15) Holders of rec. Nov. 25a 
Dominion Oil (monthly)__._..__.____- 1 Jan. 1} Holders of rec. Dec. 10 Standard Ct! of N. Y. (quar.)__....._-- 4 Dec. 15| Holders of rec. Nov. 25 
Dominion Textile (quar).._...__.____- 3 Jan. 3} Holders of rec. Dec. 15 Standard Oi! (Ohio) Pn vong’ OE TEAM 3 Jan. 3, Holders of rec. Nov. 25a 
Draper Corporation (quar.) .._.._---- 3 Jan. 2) Holders of rec. Dec. 3 Epa nN 1 Jan. 3) Holders of rec. Nov. 25a 
duPont(E.1)de Nem. & Co., com. (qu.)_| 2 Dec. 15) Holders of rec. Dec. 5 I, 2 Jan. 1} Dec. 11 to Jan. 5 
Debenture stock (quar.)__.________- 1% \Jan. 25) Holders of rec. Jan. 10 Swift International _.__________.____- $1.20|Feb.21n| Holders of rec. Jan.n2le 
duPont(E.I.)de Nem. Powd., com.(qu.)| *1% |Feb. 1)*Holders of rec. Jan. 20 Texas Chief Oil a” 2a ee 1% |Jan. 1} Holders of rec. Dec. 5 
Preferred (quar.)_._..._..__._.___.._. *114 |Feb. 1)*Holders of rec. Jan. 20 Texas Company (quar.)______._____-- 75c. |Dec. 31; Holders of rec. Dec. 26 
Eastman Kodak, common (quar.)__-_--- 2% |Jan. 2/| Holders of rec. Nov. 30a | Texas Gulf Sulphur (qus) (ile. 1)....- 50c. |Dec. 15; Holders of rec. Dec. 1a 
Common (extra) ..............-..... 7% \Jan. 2) Holders of rec. Nov. 30a EEE Sa cn 50c. |Dec. 15; Holders of rec. Dec. la 
ee 1% |Jan. 2) Holders of rec. Nov. 30a | Texas Pacific Coal & Oil (quar.)_______-_ 2%, Jan. 3; Holders of rec. Dec. 15a 
Edmunds & Jones Corp., pref. (quar.)__| *1% |Jan. 1)*Holders of rec. Dec. 20 Todd Shipyards Corporation (quar.)_.__| $2 Dec. 20| Holders of rec. Dec. 1a 
E\senlohr (Otto) & Bros., pref. (quar.).._| 1% |Jan. 3) Holders of rec. Dec. 20a | Tonopah Belmont Development__---_- 5 Jan. 2) Dec. 16 to Dec. 21 
Eik Horn Coa! Corp.. preferred quar.’ 7he | Dee. 10) Holders of ree. Dec. 1.4 | Underwood Typewriter, common (quar.)| 2% |Jan. 1) Holders of rec. Dec. 3a 
Emery & Beers Co., Inc., 2d pref. (quar.)| 2 Dec. 15} Dec. 15 to Dee. 14 ft ~6—} eq 1% |Jan. 1) Holders of rec. Dec. 3a 
Equitable Ill. Gas L., Phila. ,pref____-_- 3 Dec. 15| Holders of rec. Dec. § Union Bag & Paper (quar.)_______.__-_. 2 Dec. 15| Holders of rec. Dec. 5a 
Erie Lighting, pref. (quar.)_..__._____. 50c. |Jan. 2! Holders of rec. Dec. 23 Union Carbide & Carbon (quar.)______- *$1 jJan. 1)*Holders of rec. Dec. 8 
Famous Players-Lasky Corp., com.(qu.)| $2 /Jan. 3} Holders of ree. Dec. 15a | United Cigar Stores of Amer, pref. (qu.)| 134 |Dec. 15) Holders of rec. Nov. 3 
Federal Mining & Smelting, pref. (quar.)| 1 Dec. 15| Holders of rec. Nov. 25a | United Dyewood, common (quar.)__._.._| 1% |Jan. 3) Holders of rec. Dec. 154 
Galena-Signal Oil, pref. (quar.)_______- *2 Dec. 31,*Holders of rec. Nov. 30 lS eR 134 |Jan. 3) Holders of rec. Dec. 15a 
General Cigar, debenture pref. (quar.) _. 1% \Jan. 3) Holders of rec. Dec. 240 | United Gas Impt., pref. (quar.)...-.--- 87 %c.|\Dec. 15| Holders of rec. Nov. 30a 
General Electric (quar.)___._...______. 2 Jan. 14| Holders of rec. Dec. 8a | United Retail Stores,com.,all classes(qu.) e .50\Jan. 3| Holders of rec. Dec. 15a 
Extra (pavable in stock)___._._______-_ e2 Jan. 14| Holders of rec. Dec. 8a | United Royalties (monthly)_.._..____- Dec. 27; Holders of rec. Dec. 5 
General Railway Signal, pref. (quar.)._.__| 1% |Jan. 1! Holders of rec. Dec. 20 i EERE St Tal Ey i Dec. 27; Holders of rec. Dec. 5 
Gillette Safety Razor (payable instock).| ¢€10 |Dec. 19| Holders of rec. Dec. 12a | U.S. Cast Iron, Pipe & Fdy.. pref. (qu.)| 1% |Dec. 15) Holders of rec. Dec. 1 
Globe Soap, Ist, 2d & spec. pref. (quar)..| 1% |Dec. 15) Dec. 1 to Dee. 15 U.S. Gypsum, common (quar.)-.-.. --- *1 Dec. 31|/*Holders of rec. Dec. 15 
Goodrich (B. F.) Co., pref. (quar.)____- 1% ‘Jan. 2) Holders of rec. Dec. 22a Common (payable in common stock) -| *e5 Dec. 31\*Holders of rec. Dec. 15 
Grasselli Chemical, common (quar.)____| *2 Dec. 31|*Holders of rec. Dec. 15 SS *1% |Dec. 31|*Holders of rec. Dec. 15 
Preferred (quar.).................. *11¢ |Dec. 31|*Holders of rec. Dec. 15 U.S. Playing Card (quar)...........-- 3 Jan. 1} Holders of rec. Dec. 21a 
Great Atl. & Pac. Tea, com. (quar.)._.|*25c. |Dec. 15|*Holders of rec. Nov. 16a RE fl ECP TRE Si hE a 5 Jan. 1| Holders of rec. Dec. 21 
Greenfield Tap & Die Corp.. pref. (qu.).| 2  |Jan. 3| Holders of rec. Dec. 15 | U.8. Steel Corp., com. (quar.)_---_--- 1% |Dec. 30 Nov. 30 
Gulf States Steel, 1st pref. (quar. she eB 1% |Jan. 2) Holders of rec. Dec. 15a | United States Title Guaranty (quar.)___| 3 Dec. 15) Holders of rec. Nov. 30 
Hanna Furnace. preferred (quar)..____- 2 Dec. 15; Holders of rec. Dec. 5a | Universal Leaf Tobacco, pref. (quar.)__.| 2 Jan. 3 Holders of rec, Dec. 22 
Harbison-W alker Refrac., pref. (quar.)_| 1% |Jan. 20} Holders of rec. Jan. 10a | Valvoline Oil, common (quar.)_..-.---- 234 |Dec. 15) Dec. 8 to Dee. 15 
Hart, Schaffner & Marx, Inc., pref.(qu.)| *1%4 |Dec. 31|*Holders of rec. Dec. 19 Wahl Co., common (quar.)_..........-. $1 Jan. 2| Holders of rec. Dec. 22a 
Haskell & Barker Car (quar.)_________. $1 Jan. 1| Holders of rec. Dec. 15a I, 1% \|Jan. 2)| Holders of rec. Dec. 224 
Haverhill Gas Light (quar.)_________- $\1.12%\Jan. 3| Holders of rec. Dec. 15a | Waldorf System, Inc., com. (quar.)___- 50c.|\Jan. 2| Holders of rec. Dec. 20 
Hendee Mfg., pref. (quar.)_...__.___._- i% |Jan. 3) Holders of rec. Dec. 20a First and second preferred (quar.)___- 20c.'\Jan. 2); Holders of rec. Dec. 20 
Hupp Motor Car, pref. (quar.)_._____- *1%% \Jan. 1/*Holders of rec. Dec. 20 Wameutta Mills (quar.)........------ 2 Dec. 15| Holders of rec. Nov. 8a 
Iilinois Bell Telephone (quar.)________- *2 Dec. 31|*Holders of rec. Dee. 30 Re I me 24% |Dec. 20, Holders of rec. Nov. 21a 
i AE TE TN 8 Dec. 31| Dee. 1 to Dec. 26 Western Canada Flour Mills (quar.)-_ _- Dec. 15| Holders of rec. Dee. 5 
Imperial Oil, com. (monthly)... ______. ] Dec. 15; Holders of rec. Nov. 30 Weyman-Bruton Co., com. (quar.)___-_- 2% \Jan. 3) Holders of rec. Dec. 10a 
Indian Refining, pref. (quar.)-_ _....| 1% |Dee. 15) Holders of rec. Dec. 8a Common (payable in common stock)__|f 20 |Dec. 28) Holders of rec. Dec.l10a 
International Salt (quar.)__.__________ 1% |Jan. 2) Holders of rec. Dec. l5a wibistnine 1% |Jan. 3) Holders of rec. Dec. 10a 
International Silver, preferred (quar.)..| 134 |Jan. 1) Dec. 16 to Jan. 2 Wheeling Steel Corp., pref. Class A (qu.)|*d1 RR Bhd SEQ EE 
Kelsey Wheel, common (No. 1)______.- $1.50\Jan. 2) Holders of rec. Dec. 20a Preferred Class B (quar.)...--.----- Re 
Kresge (5. S.) Co..common......___.. 2 Dec. 31| Holders of rec. Dec. 16a | White Motor (quar.).........-.------ $1 Dec. 31| Holders of rec. Dec. 10a 
Common (payable in common stock) _. | /54 Dec. 31; Holders of rec. Dec. 16a | Williams Tool Corp., pref. (quar.)__. _-- 2 Jan. 1)\ Holders of rec. Dec. 20 
ES 1% |Dec. 31! Holders of rec. Dec. 16a | Woolworth (F. W.) Co., pref. (quar.)...| 1% |Jan. 3) Holders of rec. Dec. 10a 
Laclede Gas Light, preferred....__ 24% |Dec. 15; Holders of rec. Dec. 1a | Worthington Pump & Mach., pf. A (qu.)} *13%4 |Jan. 3)|*Holders of rec. Dec. 24 
Lehigh Valley Coal Sales (quar).._____. | $2 Jan. 3; Holders of rec. Dec. 15 Preferred B (a@uar.)....-<--<<<c<<<-- *14¢ |Jan. 3)\*Holders of rec. Dec. 24 
Liggett & Myers Tobacco, pref. (quar.)_| 1%4 |Jan. 2} Holders of rec. Dec. 15a | o Wrigley (Wm.) Jr. Co., com. (mthly.)|050c. jJan. 1| Holders of rec. Dec. 25 
Lindsay Light, pref. (quar.).__________- 134 |Dec. 31| Holders of rec. Dec. 7 Common (monthly) _.......--.--.-- . © i Bee tees 
Louisiana Oil Refin. Corp., com______. $6.75 |Dec. 28) Holders of rec. Dec. 1a oPreferred (quar.)_.......-_-------. 01% jJan. 1| Holders of rec. Dec. 2f 
Preferred, series A and B._________- $2 |Dec. 28} Holders of rec. Dec. 1a | Yale g& Towne Mfg__._..._..--------- 5 j|Jan. 3) Holders of rec. Dec. 17 
Mackay Companies, common (quar.)._._._| 1% |Jan. 3) Holders of rec. Dec. 7a | York Manufacturing a cate caealel 6 Dec. 1\ Holders of rec. Nov. 4 
sseeeiiaes hg AEE pyasunzerccses- Se Jan : Holders of rec. Dee. 7a 
Manati Sugar, preferr  -s Rie 34 i Jan Holders of rec. Dec. 15 7 stock 
Mfrs. Light & Heat, Pittsburgh (quar.) _|*$1 Jan. 14|)*Holders of rec. Dec. 31 pom tasisemnen. § She ties tees oe = de 
Marine Oil (extra) EL wy ieee a *9 Dec 31 *Holders of rec. Dec. 20 will not be quoted ex-dividend op this date and not until furt T notice. a er 
May Department Stores, pref. (quar.)__| *13%{ |Jan. 1)\*Holders of rec. Dec 15 books not closed for this dividend. }d Less British income tax. d Correction 
ene y tonto Corp., com. (quar.).__.| J 1 Dec 15 Holders of rec. Dec. la ¢Payable in stock. / Payableincommon stock. g Payable in scrip. 4 On ac~ 
Mergenthaler Linotype (quar) Sapeapente 2 64 Dec 31 Holders of see. cro. 2 Count of accumulated dividends. ¢ Payable in Liberty or Victory Loan bonds 
Mexican Petroleum, com. (quar.)--....| 3  |Jan. 10] Holders of rec. Dec. 17a | / P#yable in N. Y. funds. & Payable in preferred stock. 
Ri, ques)... te oo ae » aa Jan. 2| Holders of rec. Dec. 17a i New York Stock Exchange has ruled that Weyman-Bruton Co. be not quoted 
exican Seanoard Ol. _.....--.....-. ° ec. 15|*Holders of rec. Oct. 17 . 290% : c. 28. 
Middle States Oil (quar.)........_._ _- 3 Jan. 1] Holders of rec. Dec. 10a ex the 20% stock dividend on Dec. 10 and not until De 
Middle West Util ties prior lien(quar.)_.; 1% 'Dec. 15) Holders of rec. Nov. 30 n 1922. 
Mill Factors Corp., com. (quar.)__-..__- 2 Jan. 3! Holders of rec. Dec. 20 © Dividends of 50c. a month declared on common stock, payabie on the first day 
Montans vee. : Seana (GURP.) -cenee ae ~— : Bosters of rec. Dec. ite of each month to holders of record on the 25th day of the month preceding date of 
a SO eae See an. olders of rec. Dec. 14a uarter erred stock: 
Montreal Cottons, Ltd., com. eats )-.| 1% |Dec. 15) Holders of rec. Nov. 30 payment. Also these q ly dividends of 156% each om tho pret : 
Preferred (quar. ) Oh RED: SRE ge, RI 1% Dec. 15 Holders of rec. Nov. 30 payable July &* Oct. 1 and Jan. 1 1922 to holders of record June 25, Sept. 25 and 
wattonal _ com. 06 (quar ME poszexee Rt =. . Holders of rec. Dec. 31a | Dec. 25. respectivoly. 
at. Enam amping, p quar.) -- ‘ olders of reo. Dec. 106 d New York Stock Exchange has ruled that Detroit United Ry. stock be not quoted 
National Lead, pref. (Quar.)--.------- 134 \Dec. 15! Holders of rec. Nov. 25a ! o:-stock dividend on Nov. 15 and not until further notice. 
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Transactions at the New York Stock Exchange daily, 
weekly and yearly.—Brought forward from page 2487. 


















































Week ending Stocks. Ratiroad, |State, Mun. 
Dec. 9 1921. &c., and Forcign U.S. 
Shares. Par Vatue. Bonds. Bonds. Bonds. 
Se 378,720; $21,435,000) $3,389,000 $976,000! $6,859,000 
DT biccaskaws 828,925, 63,024,260 7,924,000} 1,826,000} 10,917,000 
EG 721,620, 55,841,020 7,286,000; 1,598, 12,555,000 
Wednesday .....-.- 966,800) 72,027,500, 6,777,000; 1,894,000} 8,725,000 
PE + eccsadee 661,865; 49,929, 700) 6,802,000; 2,627,000 7,088,200 
re 598, 140, 42,104,000. 5,634, 500 1,523,500 7,050 ,050 
ee ¥ 151. 070! $304, 361 480 $37,812, 506 $10,444,500 $53, 194,250 
Sales at | Weck ending Dec. 9. Jan. 1 to Dec. 9. 
New York Stock 
Exchange. 1921. 1920. 1921. | 1920. 
Stocks—No. shares...| _4,151,070' 4,846,304 $215,066,732| 158,820,723 
. 4.0 Cee $304,361,480 $399,380 ,900/$18.383,266 .475 $11.877,176,231 
Bank shares, par-.---- | = Simedeaieanias | poneawe $22,400;  # ------ 
Bonds. 
Government bonds- =| $53,194,250 $62,972,750! $2,558,794,500' $1,815.057,850 
State,mun.,&c., bonds! 10,444,500! 4,256,000 323,823, 400) 296 377,200 
RR. and misc. bones...| 37,812,500) 25,905,500 719,432, 500 947,028,200 
Total bonds.______-. '$101 451,250) $93,134,250) $3,602,050,400 $3,058,463 ,250 






































DAILY TRANSAGTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 
| Boston | Philadelphia Baltimore 
Week ending 
Dec. 9 1921. | Shares. ‘mache Sales, Shares Bond Sates| Shares |Bond Sales 
Saturday ________ 10,535 $11,450| 7,232 3%649,100 445 $31,100 
Monday .......-.- a oes 48,300 11,31: 870,600 779, 52,500 
Tuesday..._____- 19,962 86.050 9.477. 945,100 4, 374) 68,000 
Wednesday _____. 19,134 37,600 12,013 471,850 4 F 700) 86,600 
Thursday.._.____ 18,191 98,700 8,458 547,050 6,544! 38,700 
ee 20,631 19,000 5, 369 58,000 7,793) 27,000 
= sitibiallianiadalitalies 
as 114,405; $301,100! 53,862 $3 541.706 31,635 $303,900 








New York City Non-Member Banks and Trust Com- 
pan es.—F ollowing is the report made to the Clearing House 
by clearing non-member institutions which are not included 
in the “Clearing House Returns’’ in the next column: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 


(Stated tn thousands of dollars—that is, three ciphers [000 omitted.) 






























































| 
| Net | Loans, 
CLEARING Capital. Profits. Dis- Reserve’ Net | Net Nat'l 
NON-MEMBERS counts,, Cash wth |\Demand Time | Bank 
‘Nat. bks.Sept.6) Jnvest-| in Legal | De- | De- | Circu- 
Week ending StatebksNovl 5| ments, | Vault. |Depost- posits. | posits. | lation. 
Dec. 3 1921. (Tr. cos. Sept.6 &c. tories. | | 
Members of | | Average Average Average Average | Average| Average 
Fed'| Res. Bank. $  #£«§$ $ $ x $s ' § 
Battery Park Nat-_' 1,500 1, 481) 10,149 cal 1,233; 7,905: 170, 199 
Mutual Bank~_-_-. 200 813 10,589 312) 1.589 10,969 iia 
W. R. Grace & Co. 500, 1,094 4.715 20 416' 2,281! 1,374) —___- 
Yorkville Bank___, 200 838, 17,991 478 1,531 9,097 9, 185) areas 
Total..________! 2,400 4,227) 43,444, 971) 4,769 30,252) 11,108 199 
State Banks. | | ) 
Not Members of the' | 
Federal Reserve Bank | | 
Bank of Wash Hts. 100 436 3,584 458 220 3,021) 30 —" 
Colonial Bank - _ - - 600, 1,716 16,916 2,327 1,289, 18,270) ease 
Total. -- 700, 2,153 20,500 2,815 1,509 21,791, . [er 
Trust Companies | | 
Not Members of the 
Federal Reserve Bank | 
Mech Tr, Bayonne 200, 573, 9,655 361 289 4,134, 9,455, cone 
Total_- _.-| 200; 573 9,655 361 289 4,134 5,455) egies 
Grand aggregate. 3, 300, 6,954 73, 599° 4, 147, 6,567 a: 156, 177 16, 593, 199 
Comparison previo! us week’ Repeats ——443 +19 ~222 —729) —B51| +1 
Gr’d ager. Nov. 26 3,300 6 963 74.042 4, 128 € 789 056,906) 16,644 198 
Gr’d aggr. Nov 19 3,300 6,963 74,367 4.278 6,863 257,529 16,617 195 
Gr’d ager. Nov.12' 3,300 6,963 73,734 4,272 6,809. a56,.249 16,568 194 
Gr’d ager. Nov. 5 3,300! 6,963 72,543 3,926 6,405 a54,773 16,138) 194 
a U.S. deposits deducted, $42,000. 


Bills payable, 


rediscounts, acceptances and other liabilities, $1,203,000. 
excess re serve, 


$45,190 decrease. 


ee ae oe _ 
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Philadelphia Banks.—-The Philadelnphia Clearing House 
statement for the week ending Dec. 3 with comparative 
figures for the two weeks preceding is as follows. Reserve 
requirements for members of the Federal Reserve system 
are 10% on demand deposits and 3% on time de ‘posits, al! 
to be kept with the Federal Reserve Bank. “‘Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve system the reserve 
required is 10% on demand deposits and includes ‘Reserve 








with legal depositaries” and ‘ ‘Cash in vaults.”’ 
| Week ending Dec. 3 1921. 
Nor. 26 Nov. 19 
Two Ctphers (00) omitted. “Members of| Trust 1921. 1921. | 








\F.R. Syste me Companics Total. 
eS eRe | $33,475, aI $4,500,0 $37,975,0 $37,975,0) $37,975,0 
Surplus and profits__.._-- 94,265, 0) 13,469,0 107,734,0 107,734,0| 107,734,0 
Loans, dise’ts & investm'ts! 610,046,0) 33,115,0 643,161,0 644,835,0| 643,228,0 
Exchanges for Clear.House| 27,327, 0 85,0 27,812,0 24,736,0 26,112.0 
Due from banks__..._.-- 92.975,0) 15.0 92,990,0 89,202,0' 97,701,0 
Bank deposits._________- 105,204,0) 300,0 105,504,0 105,599,0' 106,889,0 
Individual deposits......-| 431.231,0| 18,597,0 499,828,0 491,730,0 496,948,0 
Time deposits____._...-. | 14,069,0, $59. 9 14,428,0 14,569,0 14,254,0 
Total deposits._.__------ | 600,504,0) 19,256,0 619,760,0 611,898,0) 618,091,0 
U. S. deposits (not incl.).| ---.-.-- . oe § 232.0 7,.675,0 9,508,0 
Reserve wth legal deposit’s | 2,214.0 2.2140 2,073.0,  2°461.0 
Reserve with F.R.Bank_.| 50,361,0; ......-.. 50,361,0, 48,343,0) 48,740.0 
Cash in vault*__........ | 10,545,0) 877,0 11,422,0 11,798,0| 11,393,0 
Total reserve and cash held! 60.906,0/ 3,091.0 63,997.0, 62,214,0' 62,594'0 
Reserve r edhe shinte 47,035,0|  2,776,0 49,811,0 49,700,0; 49,364,0 
Excess res. & cash in vault} 13,871,0! 315.0 14,186,0' 12,514,0! 13,230.0 





* Cash in vaults not counted as reserve for Federal Reserve members. 


Boston Clearing House Banks.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





| Dec. 3 











Changes from | Noo. 26 Nov. 19 
1921. | previous week. | 1921. 1921. 
ee S | $ 
2 EE Ee ee 2,629,000 Inc. 000! 2.635 09! 2,622,000 
Loans, disc’ts & investments. | 523,534,000 Dec. 1, 618° 000 525,149 ,000/ 530,409,000 


Individual deposits, inc]. U.S.,403,421,000 Inc. 


409,000, 403,012,000/408,245,000 
SE OE cnncouninannen | 90,827,000 Dec. 83 


7,000! 91,664,000 96414.000 








TTA | 23,689,000 Dec. 195,000; 23,884,000) 23,930,000 
United States deposits._.___' 7,417,000 Dec. 2,075,000 9.492.000 12,009,000 
Exchanges for Clearing House, 19,215,000 Inc. 2,116,000) 17,099,000) 19,611,000 
Due from other banks.-_...-- 55,226,000, Dec. 1,446,000} 56,672,000) 63,624,000 
Reserve in Fed. Res. Banks-- 43,176,000| Dec. 418,000; 43,594,000} 43,709,000 
Cash in bank and F. R. Bank 7,292,000! Dec. 88,000 7,380,000; 7,333,000 
Reserve excess in bank and| 

Federal Reserve a... 485,000\Dec. 302,000 787, 00i 849,000 








Statement of New YoIk City Clearing House Banks 
and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House 
members for the week ending Dee. 3. The figures for the 
separate banks are the average of the daily results. In the 
case of totals, actual figures at end of the week are also given: 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated in thousands of dollars—ihat ts, three ciphers [@00] omtited.) 



































! 
CLEARING Net Loans, ‘Reserve 
HOUSE Capital} Profits, Discount, Cash | with Net Time | Bank 

MEMBERS. Invest- in | Legat | Demand De- ‘Circu- 
(,000 omitted). Nat'l, Sept. 6 ments, Vault. | Depost- Deposits. | postis.| la- 
Week endingState, Nov. 15 &c. | tories. tion, 

Dec. 3 1921. ‘Tr.coe., Nov. 15 | 

Members of Average Average Average Average |Average| Avge. 
Fed. Res.Bank $ $ Ree te $ $ $ 
BK ofN Y,NBA_ 2,000, 7,333 36,325, 603) 3,378) ~*~ 25,817) 1,073) 1,961 
Manhattan Co. ( 5,000, 17,520; 117,758, 1,997| 13,825 97,094) 14,318, ..-- 
Mech & Metals_| 10,000) 17,555' 162,112 8,927) 18,852 142,861) 2,113) 993 
Bank of America|) 5,500, 5,855) 50,256) 1,459) 6,415 47 644 ee 
National City__| 40,000 65,745 474,108 7 067, 54,674) *496,125)| 20,474) 1,196 
Chemical Nat’l_ | 4,500' 15,191, 112,003 1 ,369) 13,011 99,260} 1,325) 350 
Atlantic Nat'l. 1,000, 1,144 15,966 384| 1,823 13,665 608) 237 
Nat Butch & Dr 500 249 5,456 111 640 4,373 68 295 
Amer Exch Nat 5,000 7,951 95,399, 1,320) 11,071 82,975, 2,378) 4,867 
Nat Bk of Com_!| 25,000 35,485) 302,818! 1,185, 34,154 259,186) 7,523) -__-_. , 
Pacific Bank__-| 1,000, 1,727, 21,869 1,059, 3,361 22,963] 211) -__-- 
Chath & Phenix, 7,000, 8,682 122,443) 6,532 14,671 106,282) 15,669\ 4,630 
Hanover Nat’! 3,000 21,296 109,690 1,500, 13,298 _£ areas | 100 
Corn Exchange. 7,500 9,758 165,918, 6,379) 23,164 159,155; 16,349) ... 
Im- & Trad Nat, 1,500; 8.746 34,848) 705 3,361) 25,785 | 51 
National Park__| 10,000, 23,692, 158,511 1,385) 16,850) 129,301) 2,314) 5,410 
East River Nat. 1,000: 769 15,241 295, 1,547 14,096, 1,508) 50 
Second Nat Bk_| 1,000 4,841 2,009 829, 2,779 18,229 83 528 
First Nat'l] Bank 10,000 38,650 279,055 716) 26,204 204,237) 3,235) 7,261 
Irving Nat Bank 12,500 11,550, 184,471) 7,279) 23,704, 179,996) 3,106) 2,499 
Continental Bk_; 1,000 843 7,425 116 940 5,958) BE as«~- 
Chase Nat Bank' 620, 600 821,066 317,980 6,586 39,054 297,660) 22,157) 1,083 
Fifth Avenue. 500 2,339) 19,847 801) 2,602 SEAlT  “caccl  Gdan 
Commonwealth. 400 SUG 8,425 544 1,191 8,633) as ae 
Garfield Nat Bk 1,000 1,652 16,319 471, 2,107 15,440) 42; 395 
Fifth Nat Bank. 1,000 SOY 14,605 305 1,743 13,182! 549, 246 
Seaboard Nat'l 3,000 4,981 50,098 953 5,653 42,234 761 63 
Coal & Iron Nat' 1,500 1,451 16,963 873 861,730 12,844) 437 411] 
Union Exch Nat, 1,000 1,586 16,539 4§1 2,398 17,517, 338 393 
Brooklyn Trust., 1,500 2,773 33,865 851 3,809 28,683) 3,374 -.-- 
Bankers Trust_} 20,000 20,408 244,791. 1,071 29,583) *238, 495. fk ea 
US Mtge& Tr_| 3,000 ,324 4® 45s S84 5.831) 45,8: 36) tc tia 
Guaranty Trust) 25,000 16,552) 364,657) 1,487 39,317) *375 cH 17,305  ...- 
Fidel-Int Tr Co| 1,500 1,689 #18,442, 319, 2,276 17,984 SY <atmabds 
Columbia Tr Co) 5,000 7,777 #£«°71,778 1,083 9,422 70,974 EE ° wecdins 
Peoples Tr Co__| 1,500 2,107, 36,708 1,197 3,659 35,833; 1,372| .... 
New York Tr Co; 10,000 16,996 143,988 462) 17,699 128, 155) Sa dec 
Lincoln Tr Co__| 2,000 1,236: 22,094 455: 3,044 21,165) ae 
Metropol’n Tr_| 2,000 3,418 28,672 467 3,192 23, 983) ST avinctiin 
Nassau N, Bkin| 1,000 1,516 14.942 513) 1,359 13 072) 211) 
Farmers L & Tri 5,000 12,641) 123,096 581\ 12,641; *100,055; 19,182) ._.- 
Columbia Bank.) 2,000 1,743 22,635 691 3,195 23,809} 1,207) -.-.- 
Equitable Tr Co; 12,000 16,502) 137,995 1,671, 19,745) *171,470| 8,239) ---- 

















Avge. Dec. 3 --|2%8, 900449, 064 4,265,578 


73, 894498, 972'\c3, 745,173\184 652 33, 069 


71,411.506 206\c3. 726 ,227|184,64033,221 
74,631 502,292'c3,718,449 185,983 33,169 
71,772 517,433 3,721,689 184,072 32,902 


‘Not Me mbers of F. R. Bk.: | 





Totals, actual co, 'ndition Dec. 34.262,919. 
Totals, actual condition Nov.26 4,244,343) 
Totals, actual sn aneseiane Nov. 194, 273, 429 


State Banks. 






























































Greenwich Bank 1,000 2,008 # 17, 799 2.775 1,704 18,424 50) sedis 
Bowery Bank... 250 818 5,386) 638 303 5,286) wiz 
State Bank_...) 2,500 4,35] 77,841 3, 182, 2,058 28, me 46, 906. witeisliid 
Avge. Dec. 3--) 3,750 7,179 101,026) 6,595! 4,065) a 46,956, -..- 
Totals, actual! condition Dec. 3 100,769 6,666 4,254 52,378 46,962)  -_-_-. 
Totals, actual condition Nov.26 101,081; 6,599) 3,83 52,291) 46,942, -.-.- 
Totals, actual condition Nov. 12, 100,555 6,870, 3,977 52, 275) 46, 976 signe 

Trust Cos. Not Members fF. R. Bk.: | | 
Title Guar & Tr|' 6,000 13,566, 45,973) 1,373) 3,165! 30,118 ren 
Lawyers Tit&Tr| 4,000 6,053 285, 327) 810) 1,754) 17,010; el” Was 
Avge. Dec. 3_-; 10,000 19,619 71 ,300) 2. 183 4,919 47.198 B20 odes 
Totals, actualcondition Dec. 3 70. 543) 2,5 202 4,985. G3.2393; 1.9608) cco 
Totals, actual condition Nov.26 71,286 2.234 5,032 47,190 1.896): .<<< 
Totals, actual condition Nov.19 72,176 2,192 5,116 48,312) 1,207) -.-... 
indition Nov.12 70,212 2,251 4,899 46.300| 1.335, ~-<«« 

Gr’d ager. avge_— —_ a mae 
Comparison, pre'287, 7.650475 863-4, 437,904 82,672 507,956) 3, 844. 722 232 925 33,069 
vious week..__| +39,154 +629 + 3, 523. +61,074, —5I18 +1 

Gr’d ager., act’l—---— ~~ a ee -—-—- 
Comparison, pre cond'n Dec. 34. 434, 231) 80, 279 515 5 445 5 3,824,928 232 2,870 33,221 
vious week..___ + 17,521-—3,185 + 4,282 + 7.0: 59~—1,381 +52 
Gr’d aggr., act’lcond’n Nov. 26 4,416,710 83 ,464511,163 3,817, 869 234. 251 33,1€9 
Gr’d aggr., act’licond’n Nov.194,445,960 80,834526,526 3,822,276 232,34532,903 
Gr'd ager., act’licond’n Nov.124,4392,891 84,626527,556 3,759,211224,11632,701 
Gr’'d ager., act’lcond’n Nov. 54,415,080 78,434504,281 3,779 ,853 222,374 32,7! 782 
Note.—U. 8. deposits deducted from net demand deposists in the general total 


above were as follows: Average for week Dec. 
%40,455,000; Nov. 26, $51,071,000: Nov. 19, $62,693,006; Nov. 12, $89,348,000 
Nov. 5, $94,577,000. Bills payable, rediscounts, acceptances and other liabilities: 
average for week, Dec. 3, $419,058.000; actual totals, Dec. 3, $444,467,000; Nov. 26, 
$421,979,000; Nov. 15, 3442,067,000; Nov. 12, $411,249,000; Nov. 5, $419,423,000. 

* Includes deposits in foreign branches not included in total footing as follows: 
National City Bank, $86,932,000; Bankers Trust Co., 313,079,000; Guaarnty Trust 
Co., $78,466,000; Farmers Loan & Trust Co., $8,678,000; Equitable Trust Co., 
$22,754,000. Bankers carried in banks in foreign countries as reserve for such 
deposits were: National City Pank, $34,300,000; Bankers Trust Co., $1,693,000 ; 
Guaranty Trust Co., $9,857,000; Farmers Loan & Trust Co., $635,000; Equitable 
Trust Co., $2,771,000. c Deposits in foreign branches not included. g As of 
Nov. 22 1921. 


3, $45,821,000; actual totals, Dec. 3, 
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STAETMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 





Averages. 





Cash | Reserve | a 
Reserve in | Total Reserve | 
in Vault. Depositartes, Reserve. Requtred. | 
i | i 

Members Federal $ | $ | $ | $ | $ 
Reserve banks....| ___.....|498,972,000'498,972,000/492,412,050) 6,559,950 
State banks* £,595,000, 4,065,000) 10,660,000' 9,435,780) 1,224,220 
Trust companies..../ 2,183,000) 4,919,000; 7,102,000) 7,069,200) 32,800 
3....| 8,778,000\507.956,000/516,734,000|508,917,030| 7,816,970 
8,865,000 504.433,000 513,298,000 500,996.710| 12,301,290 
8,980,000 510,905,000 519,885,000 503,154,310) 16,730,690 
8.873.000 502,.606.000 511.479.000 498,012,950' 13,466.050 


Surplus 
Reserve. 





; 








Total Dec. 
Total Nov. 
Total Nov. 
Total Nov. 








Actual Figures. 
Cash Reserve | 
Reserve in b 
in Vaul. | Depositaries Total. Reserve. 








Surplus 
Reserve. 





ss —— 





Members Federal 3 
Reserve banks___. 

State banks* 

Trust companies. .-_- 


16,257,290 
1,491,960 
238,550 


$ s $ 
__..... 506,206,000, 506,206,000 489,948.710 
8,666,000 4,254,000) 10,920,000) 9,428,040, 
2,202,000, 4,985,000! 7,187,000] 6,948,450 





eee. ee ore ee — ee 








8,858,000 515,445,000 524,313.000) 506,325,200) 
8,833,000 511,163,000 519.996 ,000 505.459 ,590' 
9 ,062.000 526,526,000 535,588,000 505,998,030 
8,994,000 520,556 000 536,550,000 501,426,250: 


Total Dec. 
Total Nov. 
Total Nov. 
Total Nov. 


17,987 ,800 
14,536,410 
29,559,970 
35,123,050 








* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of membe s of the Federal Reserve banks in- 
cludes also amount of reserve required on net time deposits. which was as follows: 
Dec. 3, $5,539,560; Nov. 26, $5,556,180; Nov. 19, $5,575,290; Nov. 12, $5,245,290. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also amount of reserve required on net time deposits, which was as follows: 
Dec. 3, $5,539,200; Nov. 26, $5,579,490; Nov. 1, $5,522,160; Nov. 12, $5,276,790. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 

Differences from 
previous week. 
Inc. $3,062,700 
Inc. 21,100 
Inc. 8.200 
Inc. 175,300 
Inc. 2,563,200 


Dec. 3. 
3639 ,478,800 
4.932,200 
17,060,000 
54,820,100 
673,383,900 


OCurrency and bank notes 
Deposits with Federal Reserve Bank of New York_- 


Deposits, eliminting amounts due from reserve de- 
positaries, and from other banks and trust com- 
paniesin N. Y. City, exchanges and U.S.deposits 631,456,000 


109,069,200 


Inc. 
inc. 


3,026 ,300 
1,077,800 
Percentage of reserve, 20.7%. 
RESERVE. 
——-State Banks-——— 
Cash in vault *$27,196,900 16.40% 
Deposits in banks and trust cos_._... 8,651,600 5.22% 


a ee ae eee $35,848,500 21.62% 


——Trust Compantes— 


$49.615.400 13.85% 
23,605,300 6.58% 


$73,220,700 20.43% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Dec. 3 were $54,820,100. 











Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House, are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 


GREATER NEW YORE. 





| ©Total Cash | Reserve tn 
| {m Vaults. | Depostiartes. 


Loans and | 
Inves ments. 





—— TE TT 





$ ) 
| 5,061,236.500 | 

5,103,666. 100 

5,109,574 100 

5.044,169.700 | 
| 5.006.016,400 | 
| 5,038,381.100 | 
| 5.028.647.3000 
| 5,045,584,600 | 
| 5,035.166,100 
| 5,077,382,800 


4.427.302.300 
4.412.077.700 
4,476 ,178.000 


Nov. 
Nov 
Dec. 








3 

103 ,500 000 
103.269 .800 
108 .235,800 
103.919,.000 
101.912.000 
99.678.300 
103,411,200 
106,167,800 
104,005,900 
104,664,200 





$s 8 
567 838,500 
566,301,700 
578 281,400 
602,611,100 
583,285,400 


600.951 .500 
590.461 500 
595.033_000 





* This item includes gold, silver, legal tenders, national bank notes and Federa 


Reserve notes. 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Dee. 7 1921, in 
comparison with the previous week and the corresponding 


date last vear: 
Dec. 7 1921. 
Resources— 
Gold and gold certificates......_._..... 360,171,538 
Gold settiement fund—F. R. Board... 29,911,506 
-- 420,083,045 
593,784,178 
15,000,090 


Total gold held by bank____. 
Gold with Federal Reserve Agent 
Gold redemption fund._.._..._------- 


395,453,294 
62,807,572 


Noo. 30 1921. Dec. 10 1928. 


$ 
118,419,000 
42,792,€00 
24,862,000 





458,260,866 
594,033,978 
15,000.000 





186,073,000 
237,200,600 
38.0060 ,000 





Tota) gold reserves._.....--.- 
Legal tender notes, silver, &c.__-- 46 542.912 


.------1,028,867,223 1,067,294,844 


45,573,422 


461,273,000 
136,763,000 








Total reserves _..__.._...-.-_--.-.-.-~ »« -1,075,410,136 1,112,868 ,267 
Bills discounted: Secured by U.S. Gov- 
ernment obligations—for members... 124,722,803 130.695.108 
For other Federal Reserve banks_-..-- 4.324,250 
124.722.803 135,019,358 
102,330,965 


74,592,471 


598 ,036,000 
424,658,000 


424,658,000 
501,443,080 
6.400.060 
495,043,000 
92,899,060 
1,012,600,000 
1,517,000 


59,276,C00 
12.844,600 


1,086 237,000 
4,211,000 
2,665,000 

126,828,606 


All other-—For members 
Less Rediscounts withoth. F. R. bks. 











74,592,471 
23.887 067 


ce 


233 498,896 


102 330.965 
32 .531,058 


265,584,827 


Bills bought in open market.....--.-- _ 


Total bills on hand 
ts ee Oe OD i ine bneatioawe inte atti 
U. 8. certificates of indebtedness— 
One-year certificates (Pittman Act,-. 36,400.000 
a in ti eed ie aah e es - -__ 38,398,000 


Total earning asseta..........-..-... 340 382,827 
ea eee 5,349,562 
5% redemp. fund agst. F. R. bank notes 1,579,7€0 
gr 105,405,049 108,510,223 


All other resources_._..........-.---. 3.542 476 3,327 ,237 1.546.000 
2,69€,812 1,543,822,395 


Total resources _- 1.53: 1.819,523,060 


LAabililies— oe — oe 
Capital paid in ' 27,110,400 27 140,400 25,185,600 
59.318.368 51,308,000 


a menmammnan Cie 
Reserved for Government Franchise Tax 20,408,010 20,408,010 
9,071,255 8.981,000 


Deposits: 
Government.........-.-.- 21,788,979 
640,044,896 675.224.7329 683,805,000 
14,866.090 15,000 ;006 


Member ban ke—Reserve account -_-_- 
14.686 .570 < 
699,162,085  707,786,00@ 


All other 
Total deposits 676,520.447 
F. R. notes in actual circulation.__.... 641,716.393 631.590.215 863,560,000 
18,327,200 17.831,206 36,040,000 
83.680,942 86,177,006 


F. R. bank notes in cireul’n—net lavillty 1 | 
Deferred availability items 84,391,820 
4.904.173 4,691,174 48,467,000 
1,819,523,006 


All other liabilities. _ 4 
1,532,696,812 1,543,822,395 
83.6% = 39.1% 








36 400,000 
41,299,000 
311,197,896 
6,353,010 
1.565.760 


























Total liabilities 
Ratio of total reserves to deposit and———— = 

F. R. note liabilities combined 81.6% 
Ratio of total reserves to F. R. notes 

in circulation after setting aside 35% . 

against deposit liabilities 130.7% 137.5 % 42.2% 
Contingent liability on bills purchased 

for forelan correspondents 12,056,783 12,060,756 6,073,471 


Note.—In conformity with the practice of the Federal Reserve Board at Washing 
ton, method of computing ratios of reserves to liabilities wae chanced beginning witk 
the return for March 18. Instead of computing reserves on the basis of net deposita—- 
that is. including in the total of deposits ‘‘deferreG availability items"’ but deducting 
“uncollected items’’—the new method is to disrecard bcth amounts and figure the 
percentages entirely on the gross ar.vunt of the deposits. For last rear. however 
the computations are en the old basis; that is, reserve percentages are calculated o£ 
basis of net deposits and Federal Reserve notes in circulation. 











The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Dee. 8. 
The figures for the system as a whole are given in the following table, and in addition we present the results fer seven preced- 


ing weeks, together with those of corresponding weeks of last vear. 
ra 


ely for each of the twelve banks. 


The second table shows the resources and habilities sepa- 


The Federal Reserve Agents’ Accounts (third table following) gives details regarding 


transactions in Federal Reserve notes between the Comptroller and Reserve Agents and between the latter and Federal 


Reserve banks. 


Aggregate increases of $7,400.000 in Federal reserve note circulation, as 
against a reduction of $24,500,000 in deposit liabilities and a gain of $1.500.- 
000 in cash reserves, are indicated in the Federal Reserve Board’s weekly 
consolidated bank statement issued as at close of business on December 7. 
1921. \ reserve ratio shows a further rise for the week from 72.7 to 73.1 
per cent. 

As against a reduction of $18,700,000 in the reserve bank holdings of bills 
secured by United States Government obligations, holdings of other dis- 
counted bils show an increase of $7,100,000 ,and holdings of acceptances 
purchased in open market—an increase of $8.800,000. The New York 
reserve bank shows a larger increase, viz., by $14,700,000, in acceptances 
held mainly-under repurchase agreements, while most of the other reserve 
banks report moderate reductions under this head. U.S. bonds and notes 
on hand show an increase of $2,500,000, Pittman certificates on deposit 
with the Treasury to secure Federal reserve bank note circulation declined 
$1,500,000, while other Treasury certificates, largely held under repurchase 
agreements by the New York reserve bank, decreased by $3.100.000. 
Holdings of municipal warrants, totaling $227,000, are reported by the 
Federal reserve banks of Philadelphia, Minneapolis and Kansas City. 
Total earning assets of the reserve banks as the result of the changes in- 
dicated, show a reduction of $4,800,000 for the week, the December 7 total 
of $1,455,100,000 marking a decline of 56 per cent from the total reported 
on the corresponding date last vear. 

Of the total holdings of $457,600,000 of bills secured by United States 


ComBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF Business Dec. 7 1921 





In commenting upon the return for the latest week the Federal Reserve Board says: 


Government obligations, $333,500,099. or 72.9 per cent, were secured by 
Liberty and other U. S. bonds, $72,409,000, or 15.8 per cent,—by Victory 
notes, $23,200,000, or 5.1 per cent—by Treasury notes and $28,500,000, or 
§.2 per cent,—by Treasury certificates, compared with $248,400,000, 
$77,700,000, $30,400,000 and $29,900,000 reported the week before. 

Bills held under rediscount for other reserve banks are reported by the 
Boston bank only. the total of $6,200,090 constituting a low record for the 
vear. During the week Richmond was able to redeem all its outstanding 
paper under rediscount with the New York reserve bank. Atlanta re- 
deemed all the paper rediscounted with the Cleveland bank and reduced 
from $7,200,000 to $4,300,000 the amount of bills held under rediscount 
with the Boston bank, while Dallas reports a reduction from $3,000,000 to 
$1,900,000 in the amount of bills rediscounted with that bank. 

Government deposits are given $6,400,000 larger than the week before. 
Reserve deposits show a delcine of $29,900,000 and a larger decline at the 
New York reserve bank. Other deposits, composed chiefly of non-mem- 
bers’ clearing accounts and cashier's checks, show a decrease of $1.000,000. 

Moderate changes in Federal reserve note circulation] are reported by 
all Federal reserve banks, except by the’ New York bank, which shows an 
increase for the week of $10,000.000, as against an increase for the system 
of $7,400,000. In addition, the reserve banks report an increase of 31,100,- 
000 in their aggregate net liabilities on Federal reserve bank notes in circu- 
lation. though the actual amount outstanding, according to Treasury 
records, shows a decrease of $2,100,000 for the week under review. 














| 
| Dec. 7 1921. |Nov. 30 1921.|Noo. 23 1921.) Nov. 16 1921.|Noo. 9 1921. 





——--~— 


Noo. 2 1921. | Oct. 26 1921. Oct. 19 1921.|/Dec. 10 1920. 





RESOURCES. 
Gold and gold certificates 
Gold settlement, F. R. Board 
Gold with foreign agencies 


$ 
484,048,000 
457,202,000) 


| 
i 














5 $ $ 
488.917,000| 485,108,000) 473,760,000 


$ $ $ 
448,280,000, 447,697,000! 194,869,000 
496,111,000) 480,829,000! 410.917.0008 
| 67,745,000 


$ 
458 463,000 
502 647,000 


$ 
469,250,090 
500,723,000 














| 954,153,000) 
941,250,000! 





Gold with Federal Reserve agents 


Total gold held by banks | 
Gold redemption fund | 





| | | 

910,941,000| 897,774,000) 969,973,000) 961,115,000! 944,391,000; 928,526,000 
1,787,724,000'1,779,605,000 1,811,316,000 1,810,060,000, 1,723,523 000) 1,708,670,000|1,729,790,000 1,711,331,000 1.210,563,000 
122,053,000, 115,639,000, 112,972,000’ 116,067,000 





673,531,006 


122,803,000; 130,472,000, 112,058,000, 132,564,000, 151,177,000 

















; 
! al 
Total gold reserve.....-....... 2,851,027 ,000 2,849,397,000 2,835,229,000 2,823,901,000 2,816,299,000 2,800,257,000 2,786,239,000 2,772,721 ,000 2,035.271,000 








Duc. 10 1921.] 
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Dec. 7 1921. 


Nov. 30 1921. 


Now. 23 1921. 


Noo. 16 1921 


|Noo. 9 1921, 


Noe. 2 1921. 


Oct. 26 1921. 


Oa. 19 1921. 


Dec. 10 1920. 





Legal tender notes, silver, &e 


Total reserves 
Bills discounted: 
Secured by U. 8. Govt. obligations. -- 


Total bills on hand 
U.8. bonds and notes_......_......-- 
U. 8. certificates of indebtedness: 
One- -year certificates (Pittman Act) - 
All other. 
Municipal warrants 


Total earning assets 
Sank premises 

% redemp. fund agst. F. R. bank notes 
Uncoliected iteras 
All other resources 


Total resources 


LIABILITIES. 
Capital paid in 


Reserved for Govt. franchise tax 
Deposits—Government 
Member banks—reserve account. --- 
All other 


fF. R. notes in actual circulation. ----- 
F.R. bank notes in circulation—net liab 
Deferred availability items 

All other liabilitiies 


pe BR ee 
Ratio of gold reserves to deposit and 
F. R. note liabilities combined - -- ---. 
Ratio of total reserves to deposit and 
F. R. note liabilities combined 
Ratio of total reserves to F. R. notes in 
circulation after setting aside 35% 
against deposit liabilities 


$ 
139,606 ,000 


$ 
139,745,000 


$ 
142,999,000 


$ 
145,567,000 


$ 
144,484,000 


$ 
145,414,000 


$ 
150,909 ,000 


$ 
148 039,000 


$ 
177,136,006 





2,990,633 ,000 


457 618,000 
713,041,000 
81,784,000 





2,989,142,000 


476.360.000 
705,941,000 
72,954 ana 





2,978,228 ,000 


467,163,000 
738 ,007 ,000 
69,397 ,000 








34,731,000) 


124,500,000) 
43,168, 000) 
227 000) 


32,253,000) 


126,000,000) 
46,291,000) 
67,000) 


32,486,000, 


131,000,000) 
37,834,000) 
22 000 





33,384,000) 
7,854,000) 
512,122,000) 
19,476,000) 


33,241,000, 
7,941,000) 
534,872,000) 
19,334,000) 


1,455,069,000' 1,459,866.000) 1,475,887 000 1,482.238.000 
32.571. 000) 
7.813. 000) 


687.243.000| 521.847.000 
18,497 000) 


32,949 .000) 
7.903.000) 
544.393 000! 
18,732,000) 





103,089,000 


103,104,000) 





213,824,000) 
55,566 ,000| 
52,337,000 


25,501 ne 


213,824,000] 
55,119,000! 
45,913,000) 


26,555,000) 


103,216,000) 
213,824,000) 
55,131 000! 
32,155, 000) 


25,625 000) 





77,014,000) 
451,953,000, 
25,454 000 





75,862,000, 
462,795,000) 
24,856, 000) 


_}1,718,283,000 1,742,830,000 1,728,497 ,000 1. 
2,373,355,000 2,366,006 000 2,389,916 ,000 2 


74,765,000 
468,110,000 
24,633, 000) 





69.3% 
73.1% 


100.7% 


69.4% 
72.7% 


100.6% 














Distribution by M aiurtites— 

1-15 days bills bought in open market 

1-15 days bills discounted 

1-16 days U S&S certif. of indebtedness - 
Municipal warrants 
16-30 days bille Dought tn open market 
16-30 days biils discounted__._..-.-.-.-- 
16-30 days U. 8. certif. of indebtedness. 


81-60 days bilis bought in open market. 
31-60 days bilis discounted - -. - : 
31-60 days U.S. ecertif. of indebtedness. 


61-90 days bilis D ought in open market. 
61-90 days bills d! scounted 
61-90 days U.S certif. of indebtedness. 


Over 90 days bilis b ought In open market 
Over 90 days bills discounted - -. 
Over 90 dav fcerttf. of indebtedness - - -- 


Federal Reserve Noies— 
Outstanding 
Held by banks 


In actual circulation 


Amount chargeable to Fed. Res. agent 
ia hands of Federal Reserve Agent 


Issued to Federal] Reserve banks 


How Secured— 
By gold and gold certificates 
By eligible paper 
Gold redemption fund 
With Federal Reserve Board 


Bligiblie paver delivered to F R. Agent 


$ 
45,982,000 























691,836,000 


$ 
34,582,000 
699 318,000 








37,500,000 


13,252,000 
138,785,000 


15,332,000 





161,582,000 
5,400,000 
168,000 
7,187,000 
120,187,000 
6,587,000 
59,000 
31,000 

57 864,000 
116,181,000 


38,409,000 


11,526,000 
133,324,000 
4,000, 000) 


16,935,000! 
171,417,000) 
10,660,000 
10,000 
9,895,000 
122,039,000 
4,656,000 
57.000 
16,000 

56 ,023 000 
114,566,000 








2,691,689,000, 
_ Si8, 334,000) 





68.8% | 
72.3%| 


99.3% | 
ee § 

a 
40,270,000) 
693.057.0000) 
9,878,000! 


10,092,000) 
143,726, 000; 


26,105, 000 


12,820,000) 
188,202,000) 


8.900.000! 
6,215,000) 


125,550,000 
4,618,000 


54,631,000 
119,333 ,000 





2,698 675,000 2 


2,969,468 ,000) 


431,891,000 
766,128,000 
68 330,000 


2.960,783,000 


453 621,000 
792,399,000 
89,632,000 





2,945,671,000 


453,501,000 
$06,929,000 
87,501,000 


2,937,148 ,000 


461,886 ,000 
846 ,863 ,000 
62,326 ,000 


2,921,760 ,000 


459 671,000 
870 097 ,000 
54,308 000 


2,212,407,060 


1,169,244,000 
1,547,595,000 
244,690,000 





1,252,443, 000) 1,255,255, 000 1,274,567 000 1,266 ,349,000)1,335,652,000) 
32,127,000) 


132,500,000 
51,262,000 


34,117,000) 


138,500,000 
53,099,000 


1,347 ,931,000 
36,831,000 


144,875,000 
19,822,000 


1,371 ,075,000 
3,207 ,000 


149,875,000 
7,864,000 


1,384,076 000 
3,130,000 


156 ,875,000 
3,308 ,000 


2,961,529, 006 
26,926,C00 


259,375,000 
68,919,000 








1,561,368 ,000 
32,005,000 
7,866,000 


17,999,000 


1,549,459 ,000 
31,345,000 
8,03» ,000 
558,326 .000 
16,684,000 





1,562,021 .000 
31,020,000 
8,099 ,000 
540 .067 ,000 
16,560,000 





|1,677 889,000 
30 .957 000 
9,005,000 
630,581,070 
17,019,000) 


3,316.749,006 
17,658,006 
11,387,006 
665,385,000 
9,452,600 





103,166,000 
213,824,000 
54.643.000 
33,103,000 


1,640,445,000 1,670,362,.000, 1,670,717 000 1,674,084,000' 1, 
30,549, 000) 


——— 


5,018,538,000 5,044,396 ,000/5,058,092,000 5,197 830,000 /5,101,868,000'5,111 523 ,000 


103,120,000 
213,824,000 
54.478 000 
30,702,000 
570,124,000 
25,949,000 














103,020,000 
213,824,000 
54 ,026 ,000 
59,917,000 
1,650,746 ,000 
31,675,000 





5,094,915 ,000 


103 ,007 ,000 
213,824,000 
53,938,000 
46 624 000 
1,669 ,059 ,000 
22,873 ,000 


5,187,211,000 


103,034,000 
213,824,000 
53,145,000 
29 374,000 








1 660 926 ,000 


| 27 ,398 ,000 





6,233,0638,000 


99,174,000 
164,745,000 


28,394,000 
1,758,967 ,60006 
24,511,000 





737.716. 000 


74.786 .000) 
591.324. 000: 
24,147, 000) 


1,726 865,000 


80,524,000 
478,024,000 
24,202,000 


1,742,338,000 1.738.556 ta 717 698,000  1,811,872,000 


84,985,000 
481 623.000 
23,585,000 


.398 224 000 2, 420,831,000 2,408, 122,000) 2,408,779 ,000. 


88,024 ,000 


466 ,044 000 
22,743 ,000 


2,440 862 000) 
92,952,000 
$43,238 000 
22,458 ,000 








5,018,538, 000 5,044,396, 000 5,058,092, 000 5,197,830. 900] 5,101,868, 000; 


68.3% 
71.8% 


98.5% 


$ 
37,797,000 
674.047 000 
27,498,000 


10,368,000 
152,974,000 
20,100,000 


13,384,000 
194,373,000 
10,345,000 

6,708,000 
124,915,000 

4,900,000 


73,000 
51,710,000 
120,919,000 





2,704,639 ,000 


2,716,943 ,000 


67.9% 
71.4% 


5,111,523,000 
67.5% 
71.0% 


97.0% 


67.2% 
70.8% 


96.7% 


5,094,915 ,000 


5,187,211,000 
66.7% 
70.3% 


95.1% 








$ 
60,401,000 
701,686 ,000 
30,480,000 


10,818,000 
171,818,000 








204. 247.000 
28. 197,000 


6,077,000 
120,863,000 
5,602,000 














5 
58,207,000 
732,102,000 





6,724,000 


10,756,000 
146,971,000 
3,100,000 


12,188,000 
212,353,000 
21,883,000 


6,242,000 
125,384,000 
8,602,000 


108,000 
43 620,000 
124,388,000 


g 
33,351,000 
771,132,000 


12,261,000 
a r 000 


10,602,000 
229,112,000 
16 ,036 ,000 


129.937 .000 
13,069,000 


ee 
ee ee ee ee 


$ 
24,170,000 
794,732,000 
7,600 ,000 


10,826,000 
on ,000 





11,350 .000 
224.855 000 
19,215,000 


6 892 ,000 
138,881,000 
12,303 000 


.3,311,842,000 
214,523,000 
516,934,000 
113,948,000 





6,233,638,000 
39.7% 
43.2% 


47.6% 








$ 
82,072,606 
1,644,746,000 





60,382,000 


66,706,000 
264,308,600 
16.216,000 


86,765,006 
483.727,008 
14,398,006 


15,147,000 
268,111,000 
11,499,000 











2,708 845,000 


(2,715,606 ,000 


2,725,315,000 
332.665,000| 314,723. 000) 318,719,000) 288,014 000) 307,484 — 316,536 ,000 


2,769,083 ,000 
328 221 ,000 


3,677,562,000 
365.720,000 








| 
2, 2,373.2 305, 000'2 


»266 006, eo 389,916, 000 2,398,224 000, 2,420,831,000) 


| 
| 
! 


2,408,122, 000, 2,408,779 ,000 


2,440 ,862 ,000 


3,311,842,000 





3, 553,391,000) 3, 556,811,000 3,579,491 .000 3,570,549, 000 3,564,141,000 
861,702 Aon 858,136,000) 874,852, 000) 853,606,000) 


| 855,296,000 


3,595,551 000 
$79,945,000 


| 
| 


3,589 880 ,000 
864,565 ,000 


3,588,748 000 
819,665,000 





4,283.806,000 
606,244,000 








2,691,689, 000 


ee 
ee 





450,162,000 
903,965,000 
112,651,000) 





2, 698. 3.675, 000 2,704,639, ).000) 2, 716, 943, 000 2.708 ,845, 000 


450,163,000 
919,070,000 
121,502,000 





450,163,000 
$93 323 ,000) 


450,163,000 


906 883,000) 
112,822,000| 122,569,000) 117,952,000] 120,908,000 
1.224,911,000)1,207,940,000) 1,248,331 ,000)1,237,328,000| 1,155,408,000/1,137,598,000 





450,163,000 
985,322,000 


2,715,606 ,000 


2,725,315,000 


2,769,083 ,000 


3,677,562,000 





450,164,000 
1,006 ,936 ,000 


450,162,000 


110,418,000 
1,169,210,000 





995,525,000 


450 ,163 ,000 
1 057 ,752 ,000 
12€ ,046 ,000 
1,135,122,000 


267.426,000 
2,466 ,999,000 
116,821,000 
826,316,000 

















‘I, 1,200, ),601, 000: Be 1,207, 798, 000) 1,230,018, 00011,2 217, 412 





2,691,689, 000) 2,698, 675, 000) 2. 70 tf 39 0 0 0 2,716,943, 000 2,708 845,000 2,715,606 0002, 725,315,000 








2,769,083 ,000 


3,67 677,562,000 








000) 1,278,794,000| 1, ,299,054,000!1,331 »799 ,000 





1,344,602 ,000 


ee ae 





2,898,604, 1,008 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 7 1921. 





Two ciphers (00) omitted. 
Pederal Reserve Bank of— 


Boston. 


New York 


Phiia. 


Cleveland 


Richmond 


Atlanta | 


! 
Chicago | St. 


Louis ‘Minneap. Kan. City 


Dailas 


San Fran. 


Total 








RESOURCES. 
Gold and gold certificates 
Gold settlement fund—F. R. B’'d 


$ 
7.905,0 
51, 307,0! 





3 
390,172,0 
29,911,0 








$ 
1,990,0 
| 68,536,0) 55, 


12, 


$ 
392.0 


472.0) 21,325 


$ 
2,945, 


$ a 


0 975 
151,0 1 


0 


$ 
22,401,0 
00,493 ,0 


3,235,0 
22,397 ,0 


$ 
9.092,0 
23,906,0 


ie 
| 2,388, 
27,021 


$ 
8,421,0 
5,027,0 


5) 
18,132,0 
44,956,.0 





$ 
484,048,0 
457 ,202,0 





Tota! gold held by banks 
Gold with F. R. agents 
Gold redemption fund 


172,.624.0) 
15,249,0 


58.912.0| 420,083.0| 70,526, 0| 67,864.0 
| §93.784,0 137,327,0' 177,492.0 
15,000, of 


6,937,0 5, 





24,270 
30,176 


266, .0| 11,873 


4, 
 - 
.O| 12, 


0 
0 


12,126,0 1 
44,078.02 
4,645.0, 


22,894,0 
$3,408,0 
45,560,.0 


25,6 


32,0) 
66,121,0 
3,966 ,0 


32,998,0 
16 ,442,0 
3,512,0 


29 409 
6 


, ’ 


13,448.0 
ey y: 214,396,0 


63,.088,0 


29.0 966,0 


941,250,0 
1,787 ,724,0 
122,053,0 





Total gold reserves 
Legal tender potes, silver, &c-_.-. 


17 ,579,0 


| 
| 


246.785 .0'1,028.867,0 214,790,0': '350.632.0) 
46,543,0, 6,915,0) 7.509,0 


66,319 
6,072 


pees 
7,255,0| 


,0 
0 


61,862,0 
15,757,0 


95,7 


12,823,0 


19,0; 52,95270 


555,0 


i) 
0 
0 
0 
0 
0 


29.976 
2,650 
62,035, 
8,035,0 


27,777.0 
6,7 


282,450.0 


02,0; 3,811,0 


2,851,027,0 
139,606,0 





Total reserves 
a Bills discounted: Secured by 
U.8. Govt. obligations 
All other 
Bills bought in open market 


264,364,0 


27 ,358,0 
31,219,0 
5,778,0 


124,722,0 
102,331,0 
38 ,531,0 


1,075,410,0'/221,705,0 258, 131,0 


38, 
,347 ,0 
2, 


| 67,160,0 
21,485,0 


66 
8:970,0| 


72,391 


38,253 
57,184 
3,809 


149,0 
448,0 


68,104,014 


py 
65,666,0)1 
3,887.0) 


0 


0 
0 
0 


77 ,619,0 


54,759.0 
27 .250.0 
4,536 ,0 


108 ,542,0 


22,008 ,0 
41,170,0 
396,0 


53,507,0 
9,103.0 


70,120,0 


19,023,0 
56 .854.0 
1,526.0 





34,479,0 


9,010.0 
44,794,0 
190,0 


286 ,261,0 


21,147,0 
46 ,807,0 
11,713,0 


2,990,633,0 


457 ,618,0 
713,041,0 
81,784,0 





Total bills on hand 

U.S. bonds and notes 

U. &. certificates of indebtedness: 
One-year ctfs. (Pittman Act) - 


64,355,0 
1,241,0 


10,450,0 
1,797,0 


265,584,0 


97 ,615,0' 106 
434,0 


12,500,0 
87,0 
45,0 


9 


,040,0 
0 


,944,0 
906,0 


99 246 
1,233 





3,760, 


96.479.0\1 
11,293,0) 


8 ,564,0 
1 


0 
0 


0 


86 ,545,0 
4,627,0 


16 ,667,0 
1,986,0 


63,574,0 
1,161,0 


7,069,0 


60,947 ,0 
ll 


4,950 0 
22,0 
32,0 


77 ,403,0 
8,868 ,0 


eae 


150,0 


53 ,994,0 


79,757,0 
209,0 


7,880,0 
500 


1,252,443,0 
4,781,0 


124,500,0 
43,168,0 
227,0 





5% redemption fund against Fed- 
éral Reserve bank notes 

Uncollected items 

All other resources 


77 ,843,0 
4,636,0 


422,0 
46 ,229,0 
458 ,0 


111,681,0 
535,0 
700,0 

43,333,0 
428,0 


47 
1 


»152,0 
,015,0 


118,074,0! 104,239,0 
3,619.0 


2,922 


188 
46 ,567 


539 ,0 


0 
453,0 


116,337,0/2 
0 990, 
536, 
20,235, 
722, 


0 
0 
0 
0 0 
0 


61,373,0 


09 ,825,0 
5,838,0 


1 ,665,0 


6 


1,722,0 


71,980,0 
28,0 


523,0 
31,672,0 
777,0 


66 ,067.0 
40,0 


235,0 
15,798,0 
994,0 


91,758,0 
4,196.0 


916.0 
34,872,0 
521,0 


g 


> 


— 


ss 


1,455,069,0 
,384,0 


7 ,854,0 
512,122,0 
19,476,0 





Total resourees 
LIABILITIES. 


Reserved for Govt. franchise tax- 
Deposits: Government 
Member bnk—reserve acc’t.- 


393,952,0 


7 .936,0 
16 ,342,0 
2,799,0 
4,325,0 
109,702,0 
84,0 


40.045.0 


378,382,0 


8,727,0 
17 ,564,0 
3,666.0 
2,166,0 
99 ,486,0) 
1,247,0 


428 


3 





126 


,530,0 


ll, 

22, 

,088,0 

2, 

,839,0 
7 


226 ,760 


124,0| 5,424 


263.0 
748,0 


0 
0 


2,971,0 
1,454,0 
53,665,0 
26,0 


206 ,924,0 


4,178.0 
8,708,0 


7 


758,042,0 
14,293,0 


2,203.0 


214,122,0 


4,590,0 
9,114,0 
1,470,0 
2,023,0 
61,631,0 
0 


137 ,341,0 


202,383,0 


4,573,0 

,.330,0 

1,895,0 

3,160,0 

66 ,867 ,0 
54 


=e oa | US 
oa 8S 


417,207,0 


7,373.0 
15.207.0 
3,126.0 
120,169.0 
3,109.0 


Co clooo eo 


5,018,538,0 


103 ,089,0 
213,824,0 
55,566,0 
52,337,0 
1,640,445,0 
25,501,0 








Total deposits 
F. R. notes in actual circulation. - 
F. R. bank notee in circulation— 
net Hability 
Deferred availability items 
All other liabilities 


114,811,0 
208 ,261,0 


1,455.0 


676 ,520,0 
641,716,0 


18,327,0 
84,392.0 


4,905,0) 


102,899,0 
198,014,0 


4,947,0 
41,251,0 
1,314,0 


212 


5 
41 
l 


130, 
»707,0 


,603,0 
.900,0 
,538,0 


307,0 
107,169 


3,723 
39,413 
1,489 


55,545, 
0 


0 
0 
0 


0} 44,894,0 


119,175,0 


7,670,0 
16,764,0 
1,239,0 


2 


401,812,0 


52,580,.0 
4 


38 868.0 


5,513.0 
34,0 


64,335,0 
98,196,0 


3,570,0 
31,449,0 
1,397,0 


0,0 
70,533 ,0 
| 68,499,0 
11,686,0 


| 33,954,0 
1,913.0 


(126,404,0 
224,649,0 


4,083 ,0 


1,718,283,0 
2,373,355,0 


i 
77,014,0 





34,664,0 
2,071,0 


451,953,0 
25,454,0 








393 ,952,0 





1,532,696 ,0 








378,382,0 


428, 





530,0 


226 ,760, 








0 206 ,924,0 


758 ,042,0 





214,122,0 











202,383,0 





417,207,0 


5,018,538,0 








ee ee 
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LIABILITIES (Concluded) — : | ] 
Tme ciphers (00) omined, Phila. |Cleveland| Richmond| Atlanta | Chicago St. Louts|Minneap.| Kan. City San Fran. 








Memoranda. $ $ $ $ | ~ | $ $ 
Ratio of total reserves to deposit | 
and F. R. note liabilities com- a8 
bined, per cent , j : 6.3 .f 41 
Contingent ability endorser on 
discounted paper rediscounted | 
with other F. R. banks | 4.298.0 ee 1,877.0 6,175.0 
Contingent lability on bills pur- | 
chased for fcreign correspond’ ts 2,336,0) 2,057.0; 2,560, 2,624,0) 1,568,0) 1,152.0 3,808,0, 1,504,0) 864, 0 1,536,0 §32,0 32,313,0 
a Includes bills discounted for | | | 
other F. R. banks, viz 6,175,0' | bt om Fee e 6,175.0 








5 5} 8) 0! ' 42.3 















































STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS DEC. 7 1921. 





' | 
Federal Reserve Agent al-— Boston. |New York Phila. | Cleve. Richm'd Atlanta Chicago | St. L 





eee me ee ee ee ee eee 


' | | Minn. K.Ctty. Dallas. Sin Pr. Total. 
Resources — (In Thousands of Dollars) $ yy a ah = $ $ 3 $ g $ | g 
Federal Reserve notes on hand 101, 339.310 30,220 39,0900 28.679 75,823 161, 440 25, 660 11, 445 7,700 19, 405 30,860 861,702 
Wederal Reserve notes outstanding. _ .-|2a0,26 763,940 215,794 233,050 114,956) 124, 574) 437,103'118, 436 60, 148 74,872 39,645 285, 720 2,691,689 
Collateral security for Federal Reserve notes outatanding: | | 
Gold and gold certificates. __... ecient attested : 5,600| 395,924 : ct aie A 6, 110 13. 052 
Gold redemption fund | 12,024; 25,860 11,938 4117 4.581 . 15,764!) 3, 511' 1,190 
Gold fund—Federa! Reserve Board 155.000, 171,090 125.389 145.900 25.595 38,700 277,644) 55,590. 
Eligible paper| Amount required 52,827' 170,156 78,457 55,558 84,780 80.496 143,695 
{ Excess amount held 11,528, 68,055 1,780 51,026 12, 291 15,768 








2.965 17,107 12. 651 
2,200 28.350 2.234 197.289 1,224,911 
52.315 43,705 44,896 27.745 69,324 903,965 

42,482 10,996 14,809 32,435 25.909 9.557 295, 636 


563, —e 1,926,245 463,588 5 56, a aae 270, 882 er 739 L, 1,078,1 128, 273, = Ss 550 189, ore 124 604 607 ,857 6, (dao vo 


cose=ess| == = | 


Net amount of Federal Reserve notes received from ‘. 4 > froin 


Comptroller of the Currency._____.-_._..-_-__-- 325,611 1,094,250 246.014 272.050 143,635 209.397 598,543 144.096 71,593 82.572 59.050 314.589 3,553,391 
Collateral received from|Gold _..._..._...-.------ ._ 172,624 593,784 137.327 177,492 30,176 44,078 293.408 66,121 16,442 29,976 11.990 214,396 1,787,724 
Federal Reserve Bank Eligible paper 64,355 238,211: 80,247 105,584 97,071 965.264 186,177; 63,311 58.515 77,331 53.654 78,881 1,200,601 


WEE ctctewoonsctisnne anuesugeoceoecoussecs 533,599 peg mut bom 270,882 340, 739 I, 078,128 aided 528 146, 550 189,879 124,604 607,857 6, 541, 716 
Federal Reserve notes outstinding 225,451 763,940 215,794 233.050 114,955 124. 574 437, 103 118,436 60, 148 


74.872 39,645 283, 720 2,691,689 
Federal Reserve notes held by banks 17,190 122,224 17,780 20,343 7'787 5,399 35,291 20.240 3,193 6,373 3,343 59,171 318,334 


68,499 36,302 224,549 2,373,355 

















Federal Reserve notes in actual circulation. ------ 208,261 641,716 198,014 212,707 107,169 119,175 401,812 98,196 56,955 











Member Banks of the Federal Reserve System.—Following is the weekly statement issued by the Federal Reserve 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items 
in the statement were given in the statement of Dec. 14 1917, published in the ‘‘Chronicle’’ Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF REPORTING MEMBER BANKS IN FEDERAL RESERVE 
BANK AND BRANCH CITIES AND ALL OTHER REPORTING BANKS AS AT CLOSE OF BUSINESS NOV. 30 1921. 


Modern increases in loans and discounts, mainly of loans secured by | of the changes shown, total loans and investments of al) reporting bank 
corporate obligations, as against smaller reductions in investments. ac- | were $13,000,000 larger than the week before, member banks in New York 
companied by a substantial increase in demand papease. largely bark | City reporting an increase of $48,000,000 under this head. 
balances with the New York institutions, are indicated in the Federal Aggregate borrowings of the reporting institutions from the Federal 
Reserve Board's weekly consolidated statement of condition on November | reserve banks show a reduction for the week from $709.000.000 to $683,- 
30 of 807 member banks in leading cities. 000,000, or from 4.8 to 4.6 per cent of their total loans and investments. 

As against a further increase of $37 000,000 in loans secured by corporate For the New York City banks a decrease from $131 .000,.000 to $125.000 000 

stocks and bonds, loans secured by United States Government obligations | in accommodation at the local reserve bank and from 2.8 to 2.6 per cent in 
show a decline for the week of $5.000,000, and all other loans and discounts, | the ratio of accommodation, is shown. 
comprising largely commercial and industrial loans—a decrease of $6. 000- Net withdrawals of Government deposits aggregated $35.000,000 for the 
000. Corresponding changes for member banks in New York City include | week. Net demand deposits increased by $83,000.000. while time deposits 


an increase of $44,000,000 in loans sec ured by corporate obligations and a | show a reduction of $11,000,000. For the New York City banks net with- 
reduction of $2, 000 000 in ordinary commercial loans. drawals of $13,000,000 of Gov ernment deposits, an increase of $71,000,000 
Nominal changes are shown in the holdings of United States bonds and | in net demand deposits, largely in bank balances of correspondent banks, 
Treasury notes. Holdings of Victory notes show a decline of $6,000 000, | and a decrease of $3,000,000 in time deposits are shown. 
while those of Treasury certificates show an increase of $10.000. 000. Mem- Total reserve balances of the reporting institutions at the Federal reserve 
banks in New York City report a reduction of $4,000,000 in their hold- | banks remained ee Pe at $1,268.000.000, while cash in 
ings of Victory notes and an increase of $14,000,000 in Treasury certificates. | v 


vault -hows a Joss of $11,000,000. Corresponding figures for member 
Investments of the reporting banks in corporate and other securities declined | banks !n New York Cit 


indicate an increase of $14, 000,000 in reserve 
by about $18,000,000, largely outside of New York City. In consequence | balances, and a loss of $9,000,000 in cash on han 





1. Data for all reporting member banks in each Federal Reserve District at close of business Nov. 301921. Three ciphers (000) omitted. 





Federal Reserve District. Boston. |New York' Philadel. Cleveland | Richm'd | Atlanta. | Chicago. ‘St. Louts./M inneap |Kan. Ct | 


y, Dallas. |San Fran, Total. 
Number of reporting banks 49 11 58 85 43 112 37| 35 79 52 65 807 
Loans and discounts, including bills re- | | | 
discounted with F. R. bank: $ $ $ $ $ |; $ ; 2 oe 6 6S $ 5 $ $ 
Loans sec. by U.S. Govt. obligations__| 31275) 195,365) 55,808 50,853 90|, 16,125 70,050 19,084 11,304; 18,539 6.377| 25,515 521,885 
Loans secured by stocks and bonds__-| 196,491)1,401.716| 195.665 330,365 ; 51,569, 432,028 122,806, 33,001 


| | »506 3, 65,151 37,305 143.475 3,113,709 
All other loans and discounts | 581,656,2,544,985| 337,832) 634,486 3: _ 312,4541,112,198, 297,534 225,093) 380,283 200,358; 747,646 7,699,365 


Total loans and discounts 809,422/4,142,066 589,305 1,015,704 567, 380,148.1,614,276| 439,424 269,398! 463,973 244,040] 916,636 11,334,959 
U.8. bonds 335.218 47.043, 113.701 ‘560, 30,181, | 75.098 26,832, 15,503 34.890, 97.064 911. 
wb. Victory uaten 74.934  6.577| 14,464 601} 1,814, 28,356 1,275 705 ) 155.774 
U.8. Treasury notes 84087 2'850 7.788 112, 1,212 ; -122°697 
U. 8. certificates of indebtedness 109,873 11,739 | | 2,400 2.659 ‘052 188.479 
140,817| 719.456, 158,744) 267.590 33,680, 350,985, 69,683) 21,011 10.414} 169.979 2,051,236 
Total loans, disc’ts & investments, incl. | | | 


ills rediscounted with F. R. Bank._- 1,008. 944.5,465.634) 816,975 1,426,048 569,245, 447,598.2,107,046, 539 .726| 310 488) 
Reserve balance with F. R. Bank _ 78,390, 613,254) 63,003 29,258; 23,468 "51666 ?. 320) 









































| 
293.987/1,223,068 14,765,514 
21.524 "79.716 1,267,522 
098| 6. { 428| 23.176 296.053 
202's08) 8: 323. 1879941 609/266 10,273'071 











20,165, 94.286 17. 14.440 10.425! 51.666 
704,707,914, 629.938) '349 294:953 213.630 1,266.766 


478,679, 44,212 126,599 140, sre 662,486, 150,077 ; 104,520 60,353) 551,946 2,997,931 





49,598 11,628 12° ‘017, 4,158) 3,676 16,752 4,416 3,744 2,241) 2,17 7,801, 128,104 
Bills payable with Federal Reserv e Bank: 
Secured by U.S. Govt. obligations. -| , 107,177; 22,045, 17,102 19,694 9,920, 17,171 1,819) S 387, 4,28 12,953 238,197 
27 460: 5 84 315 584: 1,555 
Bills rediscounted with F. R. Bank: | ‘ 











| 
Secured by U. 8. Govt. obligations_.-' 5,306 2,568) 11, 620) 2,824 1,535) 3 609) 2,486 mm 2,305 18 2,320 38,257 
28,627; 62,824 13,041' 54,509 35,016 34,153 66,061 19,176 35,215 11,92 16,147 405,452 





Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 





New York City. City of Chicago. ‘Al F. R. Bank Cities.\F. R. Branch Cities. Other Selected Cures. Total. 
Three ciphers (000) omitied. | 


Nov. 30. | Nov. 23.| Nov. 30.| Nov. 23.| Nov. 30. | Nov. 23. | Nov. 30.| Nov. 23. | Nov. 30.| Nov. 23. Nov. 30'21 Nov. 23°21 Dec. 3°20. 
Number of reporting banks 68 68 51 51 277 277 212) 212 318 318 807 807 823 
‘Loans and discounts, incl. bills redis- | 

counted with F. R. Bank: a ae 


$ $ $ $ $ $ | $ $ | $ $ $ 
Loans sec. by U.S. Govt. oblig’ns) 174,522) 174 005, 52,712) 54, 491 364,554; 366,085, 86,911; 89,317 70,420 71,101 521,885) 526,503 900,878 
Loans secured by stocks & bonds-|1,237,8611,194,169| 314,781] 313,415, 2,237,305) 2,195, 487 460,920, 463,746 415.484 418,237. 3,113,709 3,077,470 3,050,082 
All other loans and discounts--__|2,252,663 2,254 807| 703,826) 703, 047, 4,922,305) 4,933,505 1,436, 5041, 433,224 1,340, 556)1,337,958 7,699,365 7, 704, 867) (a) 
Total loans and discounts 3,665,046 3,622,9811,071,319,1,070, 953 7,524,164 7,495,077 1,984, 3351, 986 ,287 1,826,460 1,827,296 11,334,959\11,308.660, (a) 
a = bonds 288,684, 289,288 20, 789| 19 941 473,873, 475,000 219,073; 218,894 218,423) 218,290 911,369, 912,184 883,034 
U. S. 
U 























67,765, 71,643, 12 ‘744 12,404, 97.402) 102,989 37, 37,578 20,720, 21,059, 155.774; 161,626, 196,279 
. 8. Treasury notes 79,315 78.845 3.111, 3.361, 93.513} 94,133 15,902) 15,315 13.282) 12,387, 122,697; 121,835 
. 8. certificates of indebtedness.__| 104,776, 91,329 11.890 14.778, 141.129] 131.417| 27.885! 28,894 19,465, 17,789, 188,479} 178,100 
Other bonds, stocks and securities__| 543 844] 547.278 154, 820! 154,424! 


F ,047| 1,135,025 575,093) 578,659) 351,096) 355,469 2,051,236) 2,069,153 
Total loans & disc’ts & invest'ts, 1,125,0 ! 0 | 


incl. bills redisc’ted with F. R. Bk.|4,749, 4304, 701, 364 J .274,673)1,275, 861) 9,455,128 9,433,641'2,859,940 2,865,627, 2,449,446)/2 452,290 14,764,514/14,751,558 16 630,185 
Reserve balance with F. R. Bank_-| 571,701| 557,870 122,785 123,662) 945.,: 936,714 184 438 190,673, i37,805 140,305 1,267,522) 1,267,692 
| 81,875 91,318 29,986) 30,088 176,094 56,915 59,535, 73,209) 71,845 296,053; 307.474 
4 »248 487 4,177,081 879,611) 871, S11 7, 306 431] 7,227,723 1,557,075 1,552, 148)1,410,465)1,410,642 10,273,971)10,190,513 
Time deposits | 305,862 309,316 316,239) 316,166) 1,410,345) 1,416,015, 919,305| 919, 451, 668,281) 673,890) 2,997,931) 3,009,356, 2, 
————. capone 47,184 59,922 15,811) 20,210) 101,065) 128,485, 17,274 22, we 9,765, 12, ce 128,104 163,264 17,503 
Mi WwW | 


Sec’d by U.S. Govt. obligations..| 83,880 67,705 2,451 1,774; 132,338] 119,680) 62,385 67,347, 43,474, 43,378 238,197] 230,405 623.018 
| | | 85 87) 85 87 728 725, 742 152 1,55 964 2.455 
Bills rediscounted with F. R. Bank:) 


| 

Sec'd by U.S. Gov't obligations... 2,102) 2,248 1,601) 1,382) 25,780] 25,819, 7,666 7,806, 4,811} 5,223; 38,25 38,848) 253,911 
| $9,010 60,996 28,494 32,001) 202,390! 232,675, 93,817) 96,108 109,245) 109,889, 405,45 438,672) 1,330,455 
‘Ratio of bills payable & rediscounts | | | 

. with F. R. Bank to total loans | 

. and investments, per cent__.___- 2.6 2.8 2.6 2.8 3.8 


a Comparative figures net available. 



































i 


4.0 5.8 6.0 6.5 6.51 4. 4.8 13.3 
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Bank ers’ Guezctte. 


W ull Street, Pridag Night, Dec. 9, 1921. 

Railroad and Miscellaneous Stocks.—lInteresting and 
important history has been made this week. Dispatches 
from abroad announced that the Irish question has been 
settled and if that should prove true great satisfaction, on at 
least two continents, will result. Of more far reaching 
effect and imoortance than the matter referred to is the 
progress made by the Conference at Washington and for this 
there is a feeling of profound gratitude on three continents. 
Notwithstanding the magnitude of these matters business in 
Wall Street has been almost wholly of a routine character. 
Perhaps as a result of both developments the international 
exchanges mads further progress towards normalcy. Sterling 
selling in this market above $4.10 and bills drawn on some 
of the neutral Eurovean countries have been quoted at or 
near par. In the stock market, however, prices have 
generally declined. St. Paul led the downward movement 
in a drov of nearly 4 points, while No. Pac. dropped nearly 
2, Readine 24% ard Balt. & Ohio 1%. 

The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 








STOCKS. Siles 
Week ending Dec. 9. for 
Week. 


Range for Week. Range since Jan. 1. 





Low:st. Highest. Lowest. Highest. 





Shar: s| $ per share. 
500)'103 Dec 
500) 55 Dec 
100} 50% Dec 

Am Brake Sh & F_ne pan 1.900) 53 Dec 

10m 590, 98%Dec 

American Chicle__n9 par) 1,209) 8 Dec 

Am Malt & Grain stmpd 00| 14% Dee 

American Radiator._.2% 1.500) 8734 Dee 

American Snu f___._.108 1, 00)109 Dec 

Am Sumatra Tob pf_10% 1.00% 79 # Dee 

Am Teleg & Cable.__10) 15) 5: Dec 

Am Wat W s& Flec_100 1,400 Dec 
First pref. (6%)-__100) 700 Dec 
Particip pref (7%) - 10 § 2,900 Dec 

Amer Whol-sale pref_100} 200 Dec 

l 100 Dec 

300) : 

Assets Realization___-. 200 

Atlantic Re.ining____107 22 

20/ 

30% 

90% 

200 

100 11. 

290, 21 

500 

500, 71 


Par 
Al America Cables. 100 
American Bank Note. of 


$ per share. 
100 Feb 
461% 


$ per share. 
105% 

Jan) 56 

Jan; 50% 

Jan) 56% 

Jan 100 

Nov| 29 

Aug) 15% 
Jan) 91 

Jan 114% 

Nov! 91% 

Aug) 56 

Sept, 6% 
Sept 66 

Sept 20 

Jan 96% 
Mar, 12% 

Apr, 26 

July| 3% 
June 1125 

July 113% 

Dec, 20 

Jan 
Sept, 
Apr’ 
June 
Aug 
Jan’ 76% 
Feb, 
Aug! 5% 
Nov} 90 
Jan 31% 
Jan 55% 
Dec) 15% 
Nov) 10% 
Oct 209 
Nov! 8% 
Dec! 12 
Apr, 7 
June 12% 
Dec} 36% 
Arp! 7% 
Aug 12% 
July) 87 
June 62% 
Aug 73 
Nov 100 
Oct 75 
Nov 690 
Dec! 9% 
Oct! 40 


| $ per share. 

05 Dec 
56 Dec 
50 % Dec 
56 Dec 
99% 


8% 
15% 
90 


3 114% 


= 








ARANMOUAALGO LHS. 


Atlas Tack Corp__0 pa’ 
Austin, Nichols&Cono pa” 
5 








S100 SI D2 NI. 00 SI OT SI 00 00 1 61 00 SI NI Ot SI Gr OO 00 


Prefeired. 


Batopilas Mining 
Brooklyn Union Gas_ 100 
Brown Shoe Inc 
Brunswick Terminal_ 100 
Bush Term’! Bldgs pf 10: J 
Butterick 
Calumet & Arizona-.__10) 
Carson Hill Gold 
Case (J I) Plow_-- 
Central RR of N J__.100 
Chicago & Alton.___100 

Preferred_______- _106 
Chic & E Ills tr rects___- 

do Ist asst paid 

do full paid 
Preferred trust receipts __, 

do ist asst paid._- 

C 8t P M & Om pref_ 100 
Cluett, Peabody & Co 100 
Continenta! Insurance 25 


—_ 


00 GO 69D GO MINION Or OD 


200 193 % 


300. 

100 6% 
3,800, 6% 
600) 1144 


100 


BW 


INI CNN 


Detroit United Ry___100 
Eastman Kodak ___100 
Emerson-Branting.__ 109 
Preferred 100) 
Gen Am Tank Car ne pa 2, | | Oct: 59% 
GeneralCigar pref___ 100 | | Jan 100 
Gray & Davis Inc_ne par } 
Gulf St Steel. Ist pt_ _ 10% 100) 85 
Habirshaw ECable nopa7| 4,600, % 
100; 1,200 80 Jan 86 
50170 Dec 170 
Homestake Mining..100; 300 55 f Mar 61 
Hydraulic Steel__.ne par} 100, 7% 1 7 Aug) 20% 
Indian Refining 100 9% June) 15% 
Internat Cement. _noe par 1, 300| 27 June 29 
Int Nckel pref 100 Pov; 85 
Internat Paper pref __100, Bept 103 
Iowa Central 100) Dec, 6% 
Kelsey Wheel Imc___100) Mar 69 
100 2, 709 172% JaD 177 


100 105 June 105% 
Liggett & M class B_109 200158% Apr. 160 
Lima Locomotive.__.1090 5,500 83 Aug) 99 


100) 100 95 Aug, 95% 
-no — 300, 14% L 5 | an, 18 
109; 200 59 Jan, 67 
Manhattan Beach-_ 100 a Dec “% 
Manhattan Shirt 25 33 June, 34% 
Market Street Ry...100 200 3% May, 7 
Prior preferred_.._.100 700, 34 Aug) 45% 
Mathieson Alkali f . 20 Aug 24 
Maxwell Motor ctfs dep | | 
stamped assented ___- 1% 3% 
2d pref ctfs stpd ass'td 2% Aug 5 
Maxwell Mot ci B_no par, 1,400 11% June 12% 
Mexican Petrol pref.100 300 8634 Oct 94 
Mo Kan & Tex when iss. °,540 Dec 9% 
Preferred when issued. 3,300) : Dec 24% 
Mullins Body_.__.20 par 300 :; July) 28% 
Nashv Chatt & St L_100 160 10054 Aug 100% 
N Y Shipbuilding.no par, 2,000, 13.44 Dec, 33 
Norfolk Southern__-_100 Sept 13% ! 
June 
Nov 


00 09 OO 69 G9 6 NI Or NT.OO ISI C9 HD 00 00 CO CH CANIN NID MWON OM IOWA AON 
— 





87% 
% Nov 135% 


Helme (G W) 


“ID Or M 


200 


Aug 
100 


Norfolk & West pref_100 
Ohio Body & Blow no par 
Ontario Silver M'g_- 100 


79% 
39% 
8 


38% 
9% 
85% 
37% 
118% 
35 
19 Apr 26% 


Otis Steel preferred _ 
Pacific Mail 8S 

Pacific Tel & Tel___- 100) 
Parish & Bingham _no par; 
Penney (J C) pref.__100 
Phillips Jones ____no pa” 
Pitts Ft W & C pref_100 
Producers & Ref pref. 50) 
Rand Mines Ltd __noe par 


-100 1,200 


"100 

200 

20 86 
200 7; 
20 128 
300 35 
100 21 


Cr SE GD G0 OO G8 NT Or GO C1 NI OO & CO NI OT 00 Or NI GO GO GH OO 








STOCKS. | Sales | Range sin e Jan. 1. 


Range for Week. 
Week ending Dec.9. | far | 


Lowest. | 





Week. 
Par.| Shares| $ per share. 
Reis (Robt) & Co_no par; 200 8 
Sears, Roebuck pref_100) 1, 400, 87 
Shattuck Arizona___.10| 3,100| 7% 
So Porto Rico Sugar. 100) 400. 35 
Standard Milling___.100| 150110 
Stern Bros preferred. 100) 1,090, 8834 Dec Dec 
Superior Steel...____ 100| 400 30 Dee Dec 
TemtorC&FPclA nopar| 100 3% Dec % Dee 
Texas Gulf Sulphur___1017,900 3234 Dee Dec 
Tex Pac Land Trust_ 100) Dec 8 Dec 
Third Avenue Ry.__100) Dec Dec 
Tidewater Oil ' Dec Dec 


Highest. 





Lowest. Highest. 








$ per share. 
Dec 8 8% Dec 
Dec Dec 
Dec Dec 
Dec Dec 
Dec Dec 


's per share.'$ per share. 
July 10 Jan 
June 


———— =— 


Jan 
Apr 
Aug 
Jan 
Jan 
Nov 
Sept 
Mar 
May 
Nov 
Nov 
Dec 
Mar 
Nov 
Nov 
Feb 
Nov 





Tol St L & West tr rects_ Dec Dec 

Preferred trust rects__ Dec Dec 
Un 100, Dec Dec 
U nion Tank Car..__100) Dec 5 96 Dec 

Preferred 100) Dec Dec 
Un Cig Stores pref___ 100) Dec Dec 
United Drug Ist pref. 50) Dec Dec 
Van Raalte Ist pref __100) Dec Dec 
Weber & Heilbronerno par | | Dec Dec Oct 
Wilson & Co pref____100' 1,700 68% Dec Dec 65 Oct Feb 


For volume of business on New York, Boston, Philadel- 
phia and Boston exchanges, see page 2483. 

State and Railroad Bonds.—No sales of State bonds 
have been reported at the Board this week. As noted above 
the general bond market has been less active than of late, 
owing, no doubt, to the fact that the supply of desirable 
issues has been greatly reduced by recent heavy purchases 
for investment. On several occasions this week the Govern- 
ment Victory notes sold at a premium and the Fourth 
Liberty Loans at new high figures. Moreover, more than 
half the active list of railways and industrials has advanced. 

United States Bonds.—Sales of Government bonds at 
the Board include $10,000 4s reg. at 104%, $7,000 Pan. 3s 
conf. at 79 to 83 and the varous Liberty Loan issues. 


C9 OF 00 $I OO ER EN HNIC MONO ANID WO WO Orw 














| 
Datly Record of Ltherty Loan Prices. Dec. 3 Dec. 5 | Dec.6| Dec. 7 Dee. a! Dee. 9 


First Liberty Loan High 
34% bonds of 1932-47... 
(First 33s) 
Total sales in $1,000 unite 
Converted 4% bonds of —_ 
1932-47 (First 48) 


Total sales in $1,000 units 
Converted 44%% bonds of 
1932-47 (First 44s) 


Total sales in $1,000 units 

Becond Converted 44% 
bonds of 1932-47 (First 96.00 
Second 4s) Cl 97 .00 

Total sales in $1,000 units 10, 

Second Liberty Loan 97.40. 

4% bonds of 1927-42 97.40 
(Second 4s) 

Tota! sales in $1,000 units 

Converted 44% bonds of re 
1927-42 (Second 4s) 


Total sales in $1,000 units. -.-_- 
Third Liberty Loan . 





96 .30 
96.18 
96 .26 


96 .58 
96.24 96.10, 96.06 
96.50 96.10, 96.22 

467 we 214 


roa Pee wtaahall 


=2 ‘Sis 


96.44 96.34 96 .00 
95.62 


95.70 
484 


96.10 


97.90 
97 .72 
97 .76 

199, 
97.00, 











-~_—— «- 


97 .80 
97 .52 
97 .54 

171 


_-——— = 
——— 
-——— = 
~———-— 
~—— =— 











4%% bonds of 1928 
(Third 4s) 
Total sales ip $1,000 unite_____-.- 
Fourth Liberty Loan High 
4%% bonds of 1933-38 Bn 
(Fourth 4%) 
Ota! sales in $1,000 units 
Victory Liberty Loan 
4%% notes of 1922-23 
(Victory 4%s) 
Total sales in $1,000 units 
3%% notes of 1922-23 
(Victory 338) 


Tota! sales in $1,000 unite 


1 
100.02 
99.96 
100.00 
3,693 
100.00 

| 99.96 
100.00 
1,990 


99.96 
$9.98 
1,773 
100.00 
99.98 
99.98 
120 





High 
Low 
Close 


Note.—The above table includes only sales 


, 00 
132 1,922 





bonds. Transactions in registered bonds were: 


97.22 to 97.24|195 3d 4s 
97.10 to $7.56 | 214 4th 4%s 

96 .90 _ Victory 4%s 
97.00 to 97.70 


Quotations for Short-Term U. 8. Govt. 


Int. | 


Obligations. 
Int. 
Rate. 


54% 
5% % 
5 


4 
44% 





Maturity. Rate. | BAd | aakea 
Feb. 16 1922__.- 


5 %%| 190%| 100% 
Mar. 15 1922... 5% %| 10% aes Aug. 1 1922.._- 
Mar. 161922.._- 100%' Sept 15 1922 ___ 
Mar 151922 __. 5 100 Sept. 15 1922... 
April 1 1922...- 4% % 10 [vane 16 1¥z4._._.| 5% 
| 1 3 's3\'Sept 15 1924__...' 6%% 


The Curb Market.—T7he review of the Curb 
given this week on page 2479. 


Foreign Exchange.—Exchange was again strong. 


To-day’s (Friday's) actual rates for sterling exchange were 4 07% 
408% for sixty days, 4 09% @4 10% for checks and 4 09% @4 10% Pa 
cables. Commercial on banks, sight 409% @409%, sixty days 4 05% 
@4 06%. ninety days 4 04%, @4 05% and documents for payment (sixty 
days) 4 05% @4 065 Cotton for payment 4 09 @4 09% and grain for 
payment 4 69% @4 9% 

To-day's a Ss) act ual rates for Paris bankers’ francs were 7.56% @ 
7.74 for long and 7.62% @7.80 for short. German bankers’ marks are not 
yet quoted for long and short bills. Amsterdam bankers’ guilders were 
35.39 for long and 35.75 for short. 


Exchange at Paris on London 53.85; week's range 53.85 high and 55.25 


w. 

The range for foreign exchange for the week follows: 
Sterling, Actual— Sizty Days. Checks. 
ON aa eee 4 08 13-16 410 13-16 

Low for the week 02 & 404% 
Paris Bankers’ Francs— 
Hich for the week 74 2 
Low for the week ; ) 26 
5 


M aturtiy . 








i 
June 15 1922... 























Cables. 
1-16 


<n! 


~] — 
33 NO NO Ce 
Ne 
rs 


~ 
RN 


Germany Bankers’ Marks— 
High for the week 
Low for the week i 1} 
Amsterdam Bankers’ Guilders— 
So MP i 35-54 5 
Low for the week 35.68 
Domestic, Exchange. Chicago, par. St. Louis, 15@25c. per Ae 000 
a 


discount. Boston, per San ncisco, par. Montreal, $8968 per 
$1,000 premium. Cincinnati, par. 


~ Or 


S SS ay aa 


nw 
Oo 
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HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 





“Saturday | 


Dec. 5 Dec. 


|— 


M onday 


6. 


Tuesday 
Dec. 7. 





$ per share | $ per share 


R972 
RA ls 
172 
37/2 
5514 
6 
11814 
5714 
16'4 
35'8 


RUS, 
87 
¥*) 3, 
30 
37 
5444 
7'8 
55 
118 
57 
1614 
Bile 
752 
17'4 
214%. 
34 42 
(8 
1091¢e 
3314 
887g 
7 fi5— 
47\4 
| *68 
*43 


| ---- 


9014 
8612 
2 | 
91 | 
374, 
5534) 
. 
6 | 
L1Rle 
5714 
163 
3518 
710 
18! 
2312 
2G le 
6914) 
110 
334, | 
8810 
76%, 
4910 
75 
431¢ 
60 
54 
109 
lll 
4 
§ 
117%. 
1758 
121, 
77'4 


*106 
111 
23 
%4 
11%, 
175s 
74 
33 
6 
18\4 
99 
] 5g 


4 
24le 
54 

| #1] 
| #24 
57\4 








s 
2812 

65 
3412 
327g, 32%, 

4 95 93 
15014' 145 
11612 *11312 
Qlle 2llg 22% 

4514 4514) *45 

5 


5 § 
127 1291q *124 
1253 12% 


13)g 

58 5612 
76 754 

72 72 
415, 
*8lg 
3214 
*58le 

$8 

lll 
4ls 


534 | 62 
434 eal 43 
87 871g 88 





90 
87 
2 





90 
37'4) 
55 | 
7p 
Gig 
118%, 
57'8 
1f5x 


76 74 
48 

74le 
441; | 





76%, 
72 
42% 
9 
3212 
591g 
101l¢g 
lll 
4lg 
7 
441, 
89 


$ per share 
891g 897, 
*84 85 | 
14, 1%, 
894%, 9g 
365, 3714) 
545, 547g! 
7 7 | 
51g 51g! 
118 119% 
57 5712 
16 ] 64» 
35le 357% 
| 
17%, 
221) 
35 | 
69 | 
112 
434, 
ot 
4812 
74 
44 


108 
le 142 
4 


5 














Wednesday 
Dec. & 





$ per share 


90 
87 
lle 
89 
3hl4 
5312 
67g 
514 
120 
56'4 
lls 
3519 
7 
1712 
] 84, 
32's 
f 83, 
*107 
325g 
8914 
76 
4% 
ER 
42\e 
108 
lil 
3 
*4 
lllg 
171l2 
11%, 
7614 
315g 
*5ls 
*18 
*901g 
1l4 
41s 
241s 
537s 
#1 0% 
25 
59 
10948 
3648 
*6le 
70 
2 
234 
18l¢ 


145 

*112 
21% 

*45 


*5 





7512 
73 





4253 
+9] 
314 
5844 59 
9853 9 
*110 112 
41g 4% 
6% 7's 
431g 43% 
88% 89 


133 
12% 
587, 
74 
711g 
398, 
* 


*31 
*57 


971s 
*l11 
44 
633 
437 





887 


GOls 
87 3 
lig 
8&9 
37's 
74 
6G 
2215 
5719) 
] 55g 
35%s 
cat 


7 
17% 
2214 
347s 
69 








14712 
1161, 
21%, 
4612 
55g 
137 
134 
5933 
754 


71lg + 


42 
9 


(—----- 


Thursday 
Dec. &. 


$ per share 
S914 


— 
| $ per share 
89 
*S41e 

Ils 


90 | 
R512) 


Friday 
Dec. 9. 








£954 
981, 
63, 





63,4 
45l2 


44 
89ig 88! 


57 
45%; 45 
89 


RGl, 
87 
] 5g 
$91; 
ble 
5312 
7 
f) 
1207s! 


oa * 
5ble 














991g 


6 
4573 
89 





Sales 
for 
the 

Week 





Shares | 
8 900) 
750} 
3,200) 

500) 
10,100! 
2.700| 
3,450) 
1,150) 
21,100) 
3,700) 
8, 500) 
4, 200) 
1, 200) 
2.600) 


| 39,700) 


58,900! 
7.206! 
400! 
14,700) 
2,800} 
3, 100) 


2,200) 
10¢ 
100} 
760) 

4,300) 
100 


= } 


16. 700. 


5.900 
1 ,500 
22 ,40C | 
8,100) 
500) 
400 
1,800 
5,400 
4.500 
2 606 
1,400 
100 
600 

42 000 
600 
5,100 
1,700 
1,200C| 
100 
5,700 
3,500 
7,000 
10,500 
800 
500 
9,900 
100) 





100 
300 
21,100] 
7,400 
2.800 
40 884) 
55,800 
16,100 


25,300 
200 
8,00 





STOCKS 
NEW YORK S8TOCE 
EXCHANGE 


PER SHARE 


Range Stnece Jan. 1 


On basis of 100-shere lete 


i 


PER SHARE 
Range ferPrevtous 
Year 1920 





Lowest 


Highest 





Lowest 





Railroads Par 

Atch Topeka & Santa Fe_._100 

100 

Atlanta Birm & Atianta...100 

Atlantic Coast Line RR_.100 
Baltimore & Ohlo 1¢ 


Brooklyn Rapid Transit... 
Certificates of deposit. - 
Canadian Pacifie....._ _- 100 
Chesapeake & Ohio___._..100 
Chic & Fast T!] RR (new) . ane 

Do opref 
Chicago Great Western. ._100 
Do pref 100 
Chicago Mliiw & St Paul_.100 
De 100 
Chicago & North Western_100 
Ff eae 100 
Chic Rock Is] & Pac 
7% preferred 
6% 100 
| Cleyv Ctn C hic & St Louls._100 
x 


Colorado & Southern 
Do 
Do 2d pref 
Delaware & Hudson 
Delaware Lack & Western. 50 
Duluth 88 & Atlantic.._._.100 
 _ oa 100 
Erie 


Great Northern pref 
Iron Ore properties_.No par 
Gulf Mob & Nor tr etfs__.100 
] 


Interboro Cons Corp..No par 
00 


Kansas City Southern._..100 
> See 
Lake Erie & Western 


Leh igh Valley 50 
Louisville & Nashville....100 
Manhattan Ry guar 100 
Minneap & St L (mew)__..100 
Minn 8t P & 8 8 Marie__.100 


100 
Missour! Kansas & Texas. 100 
Do p 100 
Missouri Pacific trust ctfe_100 
Do pref trust ctfs 
Nat Rys of Mex 24d pref__.100 
New Or) Tex & Mex vy te..100 
New York Central 1 
N Y Chicago & St Louis. ..100 
First preferred 100 
Second preferred 
N Y N H & Hartford 
N Y Ontario & Western...100 
Norfolk & Western 100 
Northern Pacific 
Pennsylvania 
Pere Marquette vy tc 
Do prior pref v t c__..100 
Do prefvte 100 


St Louis-San Fran tr ctfs._100 

Preferred A trust ctfs___100 

oe -" Southwestern __-..100 
oO 1 


Southern Rallway 
Do pref 
Texas & Pacific 





100 
Twin City Rapid Transit. _100 
Union = 1 


100 
| Wheeling 2 & Lake Erie Ry 100 
pref 100 


_Industrial & Miscellaneous 
Adams Express 100 
Aqsanee Rumely 

o 


D 
| Air Reduction, Inc....No par 
_ Ajax Rubber Inc 50 





2,700 


Alaska Gold Mines 10 
| Alaska Juneau Gold Min’g 10 
Allied — & Dye....No par 

00 


1 
Amer Druggists Syndicate. 10 
American Express 100 
American Hide & Leather. = 


pref 00 
Amer International Corp..100 


0' American La France F S-- 





$ per share 
77igJune 24 
75le Jan 3 
ll4g Nov 17 
77 Apr 27 
30%, Mar 11 
47 Marl4 
624 8ept 30 
3lgBept 30 


101 June 20 


46 June 20 
153g Dec 9 
35%, Nov 30 
65sJune 23 
14 Junels 
1844 Dec 7 
32 June 21 
601g Apr 14 
95 July 1, 
2252 Mar 11 
68%, Mar 12 
561leJune 21 
June 21) 
Feb 3 

Jan 8 

Jan 3 

Jan 26 

Apr 14 

93 Aug 25 
15g Mar 24. 
35g Nov 10 
1l Dec 8 
16 Dec 8 
ll Dec 8 
60 June 14 
255aJune 24, 
5le Nov 18 
18 Dec 8 
85le Mar 12) 
Ile Aug 40) 
312s Dec 9 
1812 Feb 7 
451s Jan 25 
10 Marll 
1753 Aug 25 
47igJune 21 
97 Aprl4 
343, Dec 2 
614 Oct 14 
63 Aug 24 
83 Aug 22 
lig Aug 25 
21s Aug 25 
16 Mar il 
3312 Mar 11 
312 July 28 
46 June 21 
64igJune 21 
39 June 20 
58 July 16 
54 June 24 
12 Nov 29 
16 Marll 
885:,June 21 
6ligJune 14 
3214June 23 
15% Mar 11 
50 Apr 29 
35 Jan1g 
23 «~Oct 17 
70 Marll 
60%June 20 
361eJune 24 
381s Aug 26 
191, Mar 11] 
277sJ une 23 
19isJune 23 
28 June 24 
21g Oct 13 
4le Dec 9 
671i2June 21 
17%June 20 
42 June 21 
161g Jan 5 
32 Nov 28 
111 June 2l 
6214 July 18 
6 Aug 24 
17 Aug 27 
67g Dec 9 
18 Mar ll 
1253 Mar 12 
81g Oct 17 
141sJune 23 
167, Dee 9 
5212 Dec 9 
7isJune 21 
1312J une 21 
23 Oet18 


26le Jan 3 
ll Sept 2 
35 Aug 17, 
30 June 21 
161g Nov 22, 

25 


*3May 20) 
lp Oct 31) 
34 Augl5 
83 June 23 
281, Aug 24 
671s Aug 26 
2tilg Aus 29 
51 Aug 29 
241s Oct 17 
55 June 22 
291, Aug 10 
231sJune 21 
76%June 25 
11514June 17, 
168 May 23 
15%sJune = 
3512 July 
4 June 13 
114 July 15 
8 Aprié 
4012 Feb 2 
25 





110 


11012 Nov 28 
249 May 16! 


1047 Feb 19 


101 


1317, Nov 29 


101 Nov 26 





205 A 
6314 Aug 26 


$ per ehare 


91 Nov?29 


88 Nov 29 


91 Nov29 

42%3May 9 | 
5632 Nov 29 | 
147g Jan 25 | 
10 Jan 25 | 


1237g Nov 29 | 


651gMay 9 | 
1572 Nov 9° 
37 Nov 28 | 
QigMay 8 | 
207gMay 2 | 
31 Jan12) 
46% Jan 12 | 
Jan il | 
Jan 24 
35 Bept14 
8934 Dee 7 
77 Dee 2) 
52 Nov l1Z ' 
73 Nov29 
467g Nov 26 
59 Dec 2 
5512 Nov 28 


41o Jan 3 
7% Jan 17) 
15\4May 9 
22%May 9 
15% Jan 12 | 
7914 Dec i } 
3412 Nov 26 | 
llisMay 10 | 
26 Feb 1 





10012 Nov 29 


57g Jan 20)| 


141s Jan 13) 
28 Jan 
60% Dec 9. 


118 July 8) 


581_ Jan 25 
14%May 9 
7412 Nov 30 
9334 Nov 2) 
3's Nov 22 
5%, Jan 10 
231,May 18 
49's Nov 23 
65, Feb 
771s Feb 17) 
76 Dee l 
61% Se! g 
71 Dee 7 
6Grlermept 9] 
231s Jan 12 
231, 8ep, 38 


88 Jan 28 
41%, Jan 12 
237gMay 18 
65 Nov 26 
663, Dec 7 
32 Jan10 
80 Dee 5 
891, Jan 15 
55 Feb 7 
57% Jan 15 
25% Aug 
391s Nov 28 
ZO0leMay 9% 
41 Janis 
7l4May 9 
121gMay 10 
Jan 3 
247% Jan 13 
60 Jan 13 
2712May 16 
5513 Apr 7 


7412 Dec 2 
124, Mar °% 
26 Mar 3 
@ May 2 
2412May 10 
15% Nov = 
lligMay 9 

21 May. 6 
30%May 9 
70!2 Jun * 


2 

9 
| 

7 


19% Jan 8 
521g Feb 17) 
43% Dee 9 
391s Jan 11 

Il Feb 9 

1% Feb 9 
58%3 Dec 6 


39\4May 2 
8912 Dec 8 


45%, Dec 9 


7ig Jan 4) 
i 
' 


$ per share 


76 # Feb 
72 May 
44, Dec 
z82 Dec 
2753 Feb 
401g June 
914 Aug 


“141g Oot 
33% Oct 


8314 June 
165 Feb 
3 May 

Dec 


55x 

Gis Feb 
1614 Dee 
12 Dec 
653, June 
24% Dec 
7 Jan 
181g Dec 
867g Feb 
3 Aug 
81s Dec 
135, May 
40 May 
8lg Feb 
16 Feb 





os 


ttt e 





891g Dec 7 








® Bi4 and asked prices; no sales on this day. 
share for share, to stock 


of Gien Alden Coal Co. at 


$ Ex-rights. 
at $6 


Der share 1 


than 100 shares 


Ex-dl 


a vidend and rights. —o & Ex-rights (June 15) to eubserbe 
and ex-dividend (100% in stock Aug. 22) 
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HIGH 44ND LOW SALB PRICE—PER SHARE, NOT PER CENT. 





Saturday 
Dec. 3. 


$ per share 
*8S 90 
34 3412 
*921le 9314 
5514 
85 
3214 
1155, 
1321s 
98 
1291s 
80 
#10312 
*26 
*1ll, 
#3514 
461s 
46%, 467%, 
*74 76le 


7753 7758 
*100 10l1'ls 
2 214 
3llg 32! 
23 231s 
21% 2214 
955g 

115 

55 
5714 


10419 
5 
9712 





467s, 


*Z5ls 

*99 

151% 152 
*105 114 


Monday 
Dec. 5. 


| Tuesday 
Dec. 


6. 





* 885g 
34 
9314 
5Al4 
86 
3214 

115%, 

133 
9814 

128 
8014 

*103 

*26 

llis 


131 








oe 
Ww 





toro oo GA OoN SI 





** 
- 


| Cee 
é 


oll 
~ 
we 





= 
aN 














115 
15312 155 
*102 114 





$ per share 


\~ 
* 


rAIQ COMI ANISOON ON SS rl 
an" hl 


34 
9312 
53l¢ 
R534 
3214 
1157s 
1341s 
984%, 
12Yle 
8014 
103l4 
*26 
lil, 
*36 
4Hls 
47 
74l2 
78 
*100 
2%, 
3lls 
*23 
2214 
937s 
*101 
52 


19! 








— ~~ =) as 
no > & ~ 
wm SI GO HS Cr rt 
n 
te 


a 


_ ~— GA = 
-~ oO 


~~ 
i nw @ 


‘ 
a 


— 
.) 


* 








14lg 
9% 
40 
*100 


'*102 


115 
154% 155 
114 


pate 
93!s 


5514) 


86 


3373 


116ig 

136 
9R3,4 

13044 
8 15g 


Wednesday | 
| Dec. 7. 


Thursday 
Dec. 


8. 


Friday 
Dec. 


9. 


Sales 
jor 


the 
Week 





STOCKS 
NEW YORK STOCK 
EXCHANGE 


PER SHARE 
Range Since Jan. 1 
On basis of 100-share iots 


PER SHARE 
Range for Previous 
Year 1920 





Lowest | 


Honest 


Lowest | Htohest 





$ per share | $ per share 
90 | *88ls 90 

343g) 
G31, 
53g) 
R612 
3258) 
1163, 
13634) 
991s) 


8734 
34 
93%, 
5414 
| 85 
324 
11534 
| 13314 


10314, 














8734 
35 | 
9414 
55 
a3 311 
o*4 8 
esl 1S 
, 4 
| *$8 


8014 
104 
*25le 

12 

371g 

4612 

46 
*74 

76 
*G9 

258 

311g 
*23 

227s 

9314 

*101 
521s 

5612 
*91 
10512 

534 
*98 
114% 


*871s 
3334 
9414 
E3%,4 
851g 


5 
17!2 
Llig 
70 
427, 
*8344 
534 
2878 
6284 
34 
471g 
5312 
121g 
27 
37% 
25 
64 
33,4 
15's 
45\4 
20 
*60 
Ip 
921s 
14/3 
46 le 
*99 
S853 
78'*108 
3372 
63'4 
*87\< 
714 
155g 
13!s 
50% 





a ] 4: 312 71 3619 


293, | 


16C 

110 
141, 
93,4 

41 


*95 
15314 





*102 


So 


115 
155 
114 





*102 





$ per share | $ per share 
89 9 


*871s 
3378 
G4lea 
53%4 
8414 
3014 

11558 

13012 

2987s 

12748 
801s 

*104 
26 
13 
377s 
47 3g 
4414 

*74 

*73 

*o9 

21g 
3034 

*23 
22% 
9318 

*101 
53 
53% 

*91 

*105 

5%, 
*97 
115%, 
5%g 
178 
115g 
685g 
42% 


3453) 
9414) 
54l¢ 
8558 | 
32 | 
116 1g) 
13312) 
99lg 











a| 944 
137 | 13614 
ll!4; 10% 
74 | 73 
7219 F2 
8244) 83 
3584) 3434 
5 | *83 
28 
27 
624 
46\4 
| 80% 
| *15 
77°38 
lille 
4|4 
2814 


*7\s 





153 


114 |*102 


Rf 
3414 
95 

54le 
85 
3l1le 
116 
13334) 
987s| 
12913) 
8034) 
105 | 
26 
1314 
3914) 
48% 
45 
76 
78 





102 | - 
25g. 


Shares | 
400 
17,500 
1,300 
19,800 
1,900 
19,70C 
11,700 
15,900 
700) 
7,600 
24,700 
400 
300 
3,200 
1,100 
31,000 
3, 
300 
306 
2,100 
16,700 
800) 
8,500! 
79,800) 
LOO) 
1,300) 


| 27,000 | 


200! 
600! 


5g) 12,700! 


| 27.100 


| 47,700 


| 14,000 
%g, 10,600 





300) 
4,600) 
3,0C0! 
6.200) 
2,700) 
4,000 
7.600 

400 
7,200 


9 300 
9,700 


900 

















16,300 
1,500 
11.920 
71,6060 
16,100 
5,700 
1,700 
200 
1,600 
1,606 
7,500 


50,100 
1,100 
41.100 
30,100 
200 
11,300 
7,906 
3,800 
25,200 
1,20 
2,400 
12, 80 
100 
41,600 
2,000 
300 
400 
3,200 
6,700 
3,300 


300° 


“ae Can, Inc 





2,300 
134,600 
1,500 
2,200 
LOO 
13,100 
73,50C 
700 
2.7060 
2,400) 


912) 14,900 


600 
2 700 
3,000 
1,106 
3,700 
6, 20 U 

GOO 


| 16, 100. 


10, 


14.700 
100 


94g/ 11,600 


700 
500 | 


| 14,100) 


24,100 
52,400) 
4,900 
1,500) 
400) 
23,500 


| J1,000 


1,400 


| 28,550 


400 
28,000 
4,100 
600) 
9,500 
10,300 


| 60,100 


400 


| 22,000 


9,200 


| 17,800 


15l1g 153 
114 


100 
6,800 
1,000 

200 
7,200 


” Loose- Wiles Biscult tr 4 -100 


Indus. & Miscell. (Con.) Par 
Am Smelt Secur pref ser A.100 
Am Steel Fdry tem ctfs.33 1-3 
Pref tem ctfs 100 
American Sugar Refining... 100 
Do pref 100 
Amer Sumatra Tobacco... 100 
Amer Telephone & aint 
American Tobacco 
Do pret (etw) 100 
Do common Class B...100 
Amer Woolen 100 


Amer Writing Paper pref. 


.100 
Amer Zinc, Lead & Smelt. 


25 

25 

Anaconda Copper Mining. 50 

Associated Dry Goods 100 
Do Ist preferred. ___._100 
Do 2d preferred 

Associated Olli 

Atlantic Fruit 

Ati Gulf & WIS8s Line. 100 

1 


Atlantic Petroleum 

Baldwin Locomotive Wks_100 
Do opref 100 

Bethlehem Steel Corp....100 
Do Class B common..100 


100 

Do cum conv 8% pref.100 
Booth Fisheries 
Brooklyn Edison, Inc 
Burns Bros 
Butte Copper & Zine v t c. 
Butte & Superior Mining... 10 
Caddo Central Ollé& Ref No Par 
California Packing....No par 
California Petroleum 


Cerro de Pasco Copper.No par 
Chandler Motor Car_..No par 
Chicago Pneumatic Tool__100 
Chile Copper 25 
Chino Copper 
Coca Cola 
Colorado Fuel & Iron 
Columbia Gas & Electric... 
Columbia Graphophone Ne par 
ee We ate ee 100 
Computing-Tab-Record Ne par 
Consolidated Cigar....Ne par 
Do p 100 
Consol Distributors, Inc No par 
Consolidated Gas (N Y)_.100 
Consolidated Textile. .No par 


Do 


Do 
Cuban-American Sugar... 10 
Davison Chemical v t ¢.mo par 
Dome Mines, Ltd 10 
Elk Horn Coal Corp 
Endicott-Johnson 
Do - 
Famous Players-Lasky No par 
Do preferred (8%)....100 
Federal Mining & Smelting 100 
ee re eee 
Fisher Body Corp 
Fisher Body Ohio, pref.._.100 
Fisk Rubber 25 
Freeport Texas Co 
Gaston, W & W, Inc...No par 
General Asphalt 00) 
a ee 100) 
General Cigar, 
Debenture pref 
General Electric 
General Motors Corp..No par 
 -) RRS ae 100 
Do Deb stock (6%)-...100) 
Do Deb stock (7%)-...100 
Goodrich Co (B F)... No par 
Do 100) 
Granby ConsM,8m@& Pow 100 
Greene Cananea Copper... 00) 
Guantanamo Sugar. ~ 
Gulf States Steel tr sits. 100 
Haskell & Barker Car_.No par| 
Hendee Manufacturing ~~ — 100) 
Houston Oil of Texas 
Hupp Motor Car Corp... 10 
Indiahoma Refining 
Inspiration Cons Copper... ; 
Internat Agricul Corps 100 





Do 00 
Internat Harvester (new)_.100 
Do pref (new) 100 
Int Mercantile Marine....100 
Do 00 
Internat Motor Truck..No por) 
Do Ist pref 100 
Do 2d pref 
International Nickel (The)25 
International Paper.....- 100 
Do stamped pref 
Invincible Oil Corp 
Iron Products Corp....No par 
Isiand Ol! & Transp vtc.. 10) 
Jewel Tea, Inc 100} 








Jones Bros Tea, Inc 
Kansas & Gulf 
Kelly-Springfield Tire 
Temporary 8% pref.._..100 
Kennecott Copper par 
Keystone Tire & Rubber... 10 
Lackawanna Steel 100 
LacledeGas (St Louis)....100 
Lee Rubber & Tire....N0o par 
Liggett - beeper Tobacco. ee 


Loew's Incorooraied. --No = 
Lott Uncorporated 





1386 Feb 4 


$ per share 
63 Janil 
18 Aug 24 
78 Aug 27 
4753 Oct 19 
67!2 Oct 8 
2973 Nov 17| 
95% Jan 3 
111lisJune 21 
86 Aug ?7 
110 Jan 3 
57 Feb 21 
93 Feb21 
2012 Aug 12 
H634S8ept 1 
2273 Aug 22 
31% Aug 25 
24 Jan 26 
55% Jan 6 
45 Jan 6 
91 Sept 27 
1%, Oct 1 
18 June 17 
15%June 17 
10 Aug 25 
62\4June 24 
95 June 27\2 
39lsJune 24 
4lisJune 23 
87 Junei3 
90 June 24 
3 Aug 20 
88 Jan 8 
Rllg Jan & 
314 Aug 24 
10\4June 20 
7% Aug 22 
5352 July 28 
25 Jan 6 
6812 Jan 4 
3% Aug 25 
2213 Aug 24 
57\g Aug 24 
23 Mari10 
B8l4 Oct 7 











1912 Mar 30 
19 Feb 24 
22 July 29 
62 June 20 
2%, Aug 24 
914 Aug 24 
28%June 21 
19 Dee 9 
60 Oct 24 
lg Sept 17 
77\¢ Jan 6 
12% Aug 26 
34%, Aug 16 
8212 Aug 25 
59 June 20 
96 June 15 
221, Aug 22 
49 Aug 25 
77 June 27 
55g Oct 3 
1312 Oct 3 
li7g Oct 14 
23 Mar?2; 
101g Jan 3 
16 Jan 24 
52 Jan 5 
87 Jan 5 
4453 July 21 
74% July 22 
Sig June 18 
21 Sept 30) 
75 June 28| 
57 Sept 5) 
8% Aug 3| 
Qle Aug 24 
lg Oct 1) 
S9lg Aug 25) 
77 Aug25 
54 Jan 8 
80lg Apr 25! 
| 10912 Aug 22) 
9%, Aug 24' 
63 June 21 
60 Aug 22 
69 Aug 20 
265gJ une 24, 
6212June 23, 
15 Aug lé 
19 July 21) 
6 Nov 22 
25 June 21' 
50lsJune 20 
i3 June 20) 
40!2 Aug 25) 
10!2June 21 
2 June 30) 
2953 Mar 12' 
6 Aug 31) 
33°s Aug 31) 
6753 Aug 22) 
99'4June 20 
7'g Aug 24 
36 Aug 25 
25!2 Oct 14 
63'g Oct 17 
564 Octll 
lille Aug 24 
38%, Aug 24 
67 Aug 25 
51g Aug 5 
2Zlesept Y 
2 Sept 26! 
4 Jan 6 
8le Jan 4 








3212 Aug 24 
70\4May 31 
16 Maril 
814 Jan 3 
32 June 23 
40 Jan 3 
1712 Jan 14 
13814 Jan 22 
975, Jan 3 
10 June 7 
7% Aug 25 
30 Aug 25 
94lsJune 23 








100 Jan & 





$ per share 
88 Dec 2 
35 Dec 2. 
95 Dec 9 
96 Jan 19. 
10714 Jan 27| 
88 Mar 1 
119!e Nov 21, 
136%4 Dec 5) 
99laDec 5 
13ligDeec 5) 
82’s Dec 7| 
104 Dec 8 
39le Jan 20 
13'4 Dec 9 
3914 Dee 9 
483g Dec 9) 
487g Nov 29 
7614 Nov 14! 
78 Dec 6) 
107!3 Mar 23. 
9 Jan 3) 
76 Jan 3 
44lo Jan 7| 
23%, Apr 29 
98le Nov 29) 
2105 Dec 2| 
62leMay 6| 
65 May 6 
9314 Jan ll 
112 Sent 2°? 
65g Dee 8) 
97!¢ Dec 2) 
119!3 Nov 28| 
6 Jan 8) 
1814 Dee 9 
193g Apr 19 
74 Nov 22 
4958May 14) 
85 Nov 29) 
7's Jan 8 | 
43\4 Jan 19 
96 Jan 12 
35%g Dec 9 
86 Apr 30 
7014 Jan 11 
13. Nov 28) 
277, Dec 9 
40!2 Nov 2 
32%;May & 
66 Nov 30 
12% Jan 8 
62!4 Feb 10 
48% Dec 9 
59'4 Jan ll 
80 Feb 18 
10 Mar 26 
95 Nov 26 
217g Jan 7 
66 Jan 29 
100 Nov 16 
943g Dec 9 
110 Dee ¥Y 
43%, Apr 2 
107'2 Jap Ll 
91 Jan i7 
26 Feb 14 
68! Feb 23 
33'4 Feb 25 
5953 Nov 25 
214,Aor 21 
25%4May 6 
7973 Nov 29 
105 Nov 1i6 
82!9 Apr 20 
90 §6©Apr 27 
10 Nov 22 
235 Nov 25 
90 Jan il 
84 Dee 7 
19%May 6 





i041g Dec 

















20', Jan 17 

5's Jan 13 
7R%May 5 
| 1171gMay 5! 
70%2 Dec 7 
951s Dee 8 
143%, Dec 3 
16i¢ Jan li 
75 Dec 6 
73 Dee 7 
84 Dec 5 
441g Janll) 
85 Jan 7) 
34!le Nov 25 
27'2 Dec 9 
16°53 Jan 8&8 
507g Dec 2 
82 Nov 28 
25's Apr 25) 
86 May 6, 
1644May 2 

7'a Jan 8 
39%, Dec 9Y 
13%, Jan ll. 
57 Jan 7| 
LO00lg Feb 16) 
110 Jan29 
1714 Jen 11) 
67% Dec 6 


+ pad 17| 
75%g Nov 14: 
26 Jan 20) 
40 Janil 
43, Jan 8! 
12's Dec 9, 
46%, Nov 9) 
367g Dec 9| 

9 Novl9 
547g May 5) 
94 Jan25 
2614 Dec 9 
177aMay 2 
5812 Jan 11) 
571gMay 17) 
30 Dee 7| 
163 Dee 5! 
110 Nov 28) 
211g Mar 28) 
12% Jan 10 
42 Jan3l, 
100 Marll 
1641, Feb 28 
lll Dec 2 








S$ per share $ per share 
61 Dec! 83 Mar 


26 Nov 
791g Dec 
82ig Dec 
07% Dec 
65 Dec 
921g May 


50 Mar 
931, Jan 
142% ApF 
118% Jan 


Dec 
Dec 
Dec 
Dec 
Dec 
Dec 


























* Bid and asked priees; no sales on this day. 


§ Less than 100 shares. Ex-rights. ao Ex-div. and rights. # Par value $100. 0 Old stock. 


¢ Ex-dividend. 
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New York Stock ee : 


vor sates during the week of stocks usually inactive. see third preceding pace 





HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 





Saturday 
Dec. 3. 





Monday | 
Dec.5. | 


Tuesday 
Dec. 


i 








6. | Dec. 


| We dnesday 


7. 





$ per share | $ per share 


*73 
*61 
*27 
2714 
*RQ 
*105 
110%, 
257g 
147% 
29 
5912 
#99 
1538 
1214 
*12! 
*110 
*25l¢ 
+64 
14, 
414%, 


90 | *73 
70 | *61 
28 | 27% 
27's : 
Gile 
105! 
li2le 
26 


8Ol4 
*104 
13% 
*60 
*31le 


2 
* 50 





30 
12212 123 


81 
*65 


*8%, 9 


12%, 
5lg 
274 


90 
70 | 
29% 
25 | 
G2le 
166\¢ 
113% 
26 
15le 
2912 
59 | 58%, 
100 |; 100 

1512 14l~ 
12!e llle 
126% 1264, 
117), Fil2 

28 | 27!le 
*54 


72 | 
13, * 112 


*73 
| #6) 
284, 
28 
93l1e 
106ile 
Lllls 
25%, 
15 
27% 


1 083, 
30 
3718 


110 
3] 
37% 
_ 


2519 
26le 
55% 
92 | 

(5g 


14 








* 834 


$ per share $7 


90 | 
70 | 
3034) 
28\g° 27 
97 | 9712 
10619 *10612 
“= 111%. 


| 25% 
t 53 147% 
28! '4) 


*7 110 
*60 
29 


25 
*8 


*O 9 


12% 


2 12819 


151g 
66%s 
90 
29 
64 
108 
29le 





64 
110 
3012 
3712 37 
925, | 95 
<snal ee 
145s} 14l¢ 
24/8 
24le 
53 
#89 
65g 
481s 
l3le 
+ | 5g 
10 
25,4 
thn 
ye ar 


7 5g 
5 23g 
| *39 
74\2 
89 
184 
Li2', 





#23 
33 
801g 
Y 


6934. 
SI lg) 
9354) 
491, | 
4084) 
1253! 
14!) 
614| 
9 
A *29 
1231s 124le 
aawel thee 
441g, 44 
87 *82 
70 69 
y ) 


6814 


*9219 
4914 
4018 
1238 
1414 

6 
2978 


er share 


90 
70 
3614 


27 


Thursday 
Dec. 8. 
$ per share 
*73 90) 
*60 70 
29 2914 
26 





1001s 


1135s 
261g | 
15'4)} 
28/a) 
5912) 
100 
1414 
12 


114% 
28 


} 


72 


17g; - 


4334) 





| ¥*60 





109 
304g 
371g. 


2015 
126 


69 
Yy 


9814 
*106 


—_ 
YU is 


se 





261! 


Friday 
Dec. 9. 





$ per share | 
*71 89 | 


*60 
29%, 
26 
Us 

1*105 


lille 11353! li2',4 


2658 
147% 
27%, 
*5R19 
100 
3\4 
Llle 
#126 
114 
27 27 5g! 


*64 72 


“ae 58 
16 5 
2814) 
oY 
100 
14 
1 15g! 
1281s * 


42 42. 

*94 G6 

*B5 86 

10614 106), 
141, 144 S| 

ry 212 
31g 

*53 

44\a 

439%% 

25%, 


| 
| 
| 


11444) 





is| 








667g! 


92 
32 


63 
108 
2958 
373g) 
$354 


107 
2G )g 
351s 


14°54 

254, 

26 

0314 

G1 

ls 

49\4 

141s 

14, 

10 

244 

5tle 

24 

3Sle 

2Zls 

3814 

75 

{ 8934 

18314 181g 
1124 1l2'2 
*83le 85 
#2214 24 
#32 ot 
791g 8043 
*96 103 
414, 4% 

7's 758 

10\4 10% 
46 474 
283, 29% 
58 59% 
#89 $0 
10ig 10% 
*32 33 
*69 72! 
187g 194 
25 2514 
68l4 664, 
12212 1234s 
52% 

18 

5419 

7 


107s 
38 
¢2 
61%, 
54 
gS 
3412 
433; 
g S832 
11313 113%, 
614 


4914 
403g 


84 
*67 
834 


70 
9 





| 








2544 
Zi 419 
25 
*5 Sloe 
100 
12%, 
12 
i26 
115 
*27 
*6 & 
lig 
42° 
*Q2 
* 84 
1034 
1443 
*60 
*311g 


108 
30 
47'8 
33 


.1*105 


144, 
*24 
29 
52 
8& 
Gla 
oat 


2 


“4 


70 | 
2944 
2634) 
99 

| 
11: 332 
2614 
15 
29%, 
59 
100 
141g 
2 | 
128!0 
30 | 
70 
lle 
3le 
G5 
86 | 
19514) 
145g) 
61 
33 | 
5644 | 
447 | 
40 
25 | 


12 | - 


o's} 
1444) 
07g | 
27'2 
714) 
6419) 
45534) 
517g) 
47 
12 VA "8 | 
103g! 
56 | 
33 | 
317g) 
14} 
33's 


12: om 
HRig) 
65%4| : 
93 | 
16 | 
66 <7 
i 
| 
| 


32 


108!¢ 
3G 
387g) 
93 ; 
1434] 
2534) 
26!2 
54 





¢}110,800 
80C; Trunsue & Willlams St_No par 





Sales | 
or | 
the 
Week 
Shares 


4.060 
ge 
400 
"200 
105, 190 
380 
52.600 
49,000 
400 
409 
100 
50G 
2'700 
500 
700. 


7 


2,800 
4 .60C 
100 
4,] CO. 
§0C | 
6,100) 
1,200) 
600 


} 
' 


16,790) 
4.300) 
1,200 


9,890) 
2,100) 
7,600 
900 
2,000 
2,099 
52600 
19, 500 | 
900! 
2’ 190) 
12,000 
4,300) 
2,300! 
Rhee. 
¥ 
20C) 
24 400 
1,200! 
26, O85 
500 
2 500 
2,700) 
500] 
37, 900) 
300) 
7,150) 
5,200} 
— meee 


PAA 
»,20f 


6, i 700 
400 
11,000; 
23,400 
50C 
{,000 
24,750 
200 
ICL 
400 
1,100 
65.500 
14,20C 
6,100 
27,800 
306 
300 
7,700 
19,0C0 





| Stewart-Warp Sp Corp.No par 
}} Stromberg Curburetor - 


194.600! 


16,50C 
5,800 
9,100 
93,800 
20,800 
14,500 
300 


1,500 
13,200 
1,150 
2,3C0 
3,700) 
15,800 
1,400 
1,100 
200 
4,700) 





5,300 
6,90C 
13,100 
26,800 
3, 400 





| Nunnally Co. 


| United States Rubber 


Uv Vv ont Cc orp 


_ Welle Fargo Express 


_ Westinghouse Alr Brake... 50 


STOCKS | 
NEW YORK STOCK | 


i 
i 








PER SHARE 


On basts of 100-share lots 











PER SHARE 


Range for Prevtous 
Year 1920 





EXCHANGE | 


Range Since Jan. 1 | 
i 


Highest 





Lowest 


Highest 





Indus. & Miscell. (Con.) Pu’ | 
190 | 


.| Mackay Companies 


| Pe a eeneenee 100 
Manati Sugar 
Marland Oil mo par’ 
May Department Stores__100) 
Do pref 100) 
Mexican Petroleum 
Miami Copper 
Middle States Ot] Corp-. 
Midvale Steel & Ordnance. 50) 
Montans Power ( 
Do 
MopntWard&CollisCorp No par) 
Nations) Acme._._.-.__-.- 50 | 
Natioua! Bise ult 
Do 
National Cloak & Sult_...100) 
Do 100) 
Nat Conduit & Cable_.No aan] 
Nat Enam’g & Stamp’g-.100) 
Do pref | 
National Lead 
Do 
Nevada Consol Copper... 
New York Air Brake 
New York Dock 
Do pre 
North American Co___...-- 50 
Do pret. ee 
Nova Scotia Stee l& Coal. . 100) 
(The)... No par | 
Oklahoma Prod & RefofAm 5 
Orpheum Circuit, Inc...-. 1 
Otis Siee) 
Owens Hottle._.....______. 25. 
Pacific Development 
Pacific Gas & Electric 
Pacifie Ol 





Do 
Panhandle Prod & Ref__no par) 
Penn-Seabourd St'l v te No par’ 
People’s G L & C (Chic)_.100) 
Philadelphia Co (Pittsb)_- 50) 
Polilips Petroleum 
as oy M Car..__No par 
0 | 
Pierce Oj) Corporation... 25) 
Do pref 100) 
Pittsburgh Coal of Pa____ 100 
CSS 
Pond Creek Coal 10 


Producers & Refiners Corp_50 
Public Service Corp of N J_100 
Pullman Compuny 
Puuta Alegre Sugar 
Pure Oi) (The) _k 
Railway Steel Spring 
Rs 100! 
Kay Consolidated Copper. 10 
Re mingtov Typewriter v tc 100 
Replogle Steel_....... No var 
Republic tron & Steel____. 100 
 - is — 
Republic Motor Truck No par 
Royal Dutch Co(N Y on, 
St Joseph Lead 
Sap Cecilia Sugar v t c_No B.. 
Savage Arms Corp 100 
Sexon Motor Car Corp.No par 
Sears. Roebuck & Co___.. 100 
Seneca Copper......_._No = 
Shell Transp & Trading--_. 2| 
Minclair Cons Ol! Cotp. No oan 
Sluss-Sheffield Steel & Lropn 100) 
Do pref...... 
Standard cil ‘of Cal. 
Standard Oll of N J 
Do pref non voting...100 
Steel & Tube of Am pref. 100 





-~_-—-—«- 





._NO par 

Studebaker Corp (The)_..100 
 _ eee 

Submarine Boat 

Supertor Oll No 

Tenn Copp & C tr ctfs.Ne par 

Texas Company (The)... 25 

Texas Pacific Coal & Oll_. 10 

Tobacco Products Corp... 100 
Do pref 10 

Transcontinental Oil_._.No par 

Union Bag & Paper Corp__ 160 

Union Oil 

United Alloy Steel_...No par 

United Diug 

Upnlited Fruit 

United Retail Stores_._No par 

U 8S Cast Iron Pipe & Fdy_100 

a 


0 8S Express 

U 8 Food Products genoa 

U 8 Industrial Alcohol... _ 100 
100 

US Realty’& Improvemept100 


ry lat 





Lowest | 
| 


$ per share 
5912 Jan 3!) 
55 June 7! 
2' Oct | 
1213 Aug 16) 
65le Jan 4 
95 Mar 18) 
8 ile Aug 25, 
15% Jan 3 
190 July 20) 
22 June 2) 
13 Aug 25 
9214 Oct 15 
125g Dec 7 
ll!le Dec 8 
102 Jan 4 
105 Aug 25) 
i5 Serr) 13 
4472 Oct 18) 
5, Sept 19. 
26 Aug 25) 
89 June 11) 
673, July 28) 
100 June 20) 
9 Mar 31 
4712 Aue 17 
2052 Feb 9! 
45 Jan 26) 
3214 Aug 31) 
317%, Aug 31) 
20's Nov g| 
oo Mar | 
i. May 31) 
1‘: Dec 2) 
3 Nov 22) 
2434 Nov | 41 
672 Ler RK) 
Al, Jan 19) 
2719 Mar 12) 
38's Aug 25) 
241g Aug 17) 
§ Aug 27) 
67%eJune 20) 
235, Jan 3'| 
261s Aug 26) 
i6 June 17) 
914 Aug 26| 
21 a 5) 
5l, Aug 22) 
3012 Aug 22) 
52 July 16) 
827, Jan 8) 
121, Mar 15) 
48 Aug 25) 
8&3 June 22) 
2033 Oct 11) 
54 Jan 15 
RGle Aug 24) 
2448; Oct 14 
2Ztle Aug 25) 
67 July 23 
98 Apr 21) 
ll Mar 12) 
17'«June 20) 
18 June 21) 
4i'sJune 23 
754 Oct 20) 

5 Dec 
iCis Oct 1? 
10!2 Aue 26 
ilg Oct 17 
R7, Oct 6 
2ig Oct 8 
5414 Dee 6 
12% Mar ll 
30% Oct 6 
161, Aug 25 
32'sJune 29 
§8)4J une 29 
67%,Jupne 24 
124lsJune 13) 
105!5 Jan 3 
66 «1 23 
2i June 6 
25\4 Aug 24 
42% Jan 3| 
83 Jan 5 
3 Oct 17 
334 Aug 10 
65 Aug 26) 
29 June 21) 
153, Aug 24) 
45 Mar 22) 
76i2June 28) 
6 Aug 25 
28 June 25 
57 Sept 10 
15!8 Aug 25) 
19 June 8) 
46 Set ls 
295%June 20, 
4673 Aug 22 
llle Jan 3 
38 Aug 25) 
533June 20 
RlgSept 23 
35i4 Nov 38 
84 July 29 
411g Mar 11) 
4012 Aug 27) 
74 Aug 27! 
26 Apr li 
37 Aug 9 
70\4June 23. 





00; 105 June 21) 


N 
V \ -- -( —— pee Chem. ..100 
Do 


Vivadou (V)_ 


Western Union Telegraph.100 


Vehite Motor 0 

White Ol! Corporation. No par 

Wickwire Spencer Steel... 6 

Willys-Overland (The)... 25: 
Do pref (mete)... ..-.--100 

Wilson & Co, Inc, v tc.Ne par) 

a Co (F W) 100) 
Do 


VW estinghouse Elec & Mfg. 50 
5 











ref 0) 
Wiaethenenaes P&Mvyvt c= 100) 


bo prefA 
Do orefB 
Wright Aeronautical.__.mo par 


411g Aug 25 
7 Aug 5 
25'sJune 21) 
2044 July 30) 
57% July 30) 
59 Aug l7 
55s Mar 11) 
4912 Jan 4! 
76 Aug 10) 
mJ lg Se 
387s Aug 29| 
2914June 23 | 
Sle Nov 17) 
4°, Nov 28) 
23 Aug 26 
27\2 Nov l 
105 Aug 25) 
105 June 24 
20 le Aug 25) 
702 Aug 15) 
54 Aug 8) 
6!eoJune 23. 


$ per share 
70 Sept 22 
62 Dec 2)! 
891s Feb 14 
307g Nov 12 


100!2 Dee 7)| 


10612 Dec 6 
1671, Jan 1%) 
26's Dec 


61 


25 May 2 


30 Jan 4) 
12812 Dec 7)! 


120 Jan 26) 
355, Jan 18) | 
79\4May 16 | 

§ Jan 10! 

65 Feb 14! 
95 Mar 9 
8H Dee 

108 May 4 
145g Dee 9} 
89 Feb 19 
39 May 4) 
5712sMay 18 

) Dee 


, Jan | 
3053 Apr 29)! 
16 Jan 11) 
5452 Jan 11) | 
19%, Jan 8) 
(57g Nov 1 
471» Oct 28 | 
70% Feb i7|| 
7144 Jap 12) | 
1312 Dee 6) 
17. Jan 17! 
593g Nov 22 | 
352 Jan 11)) 
3 44 Nov 19)) 

2l4gMay 2 
88 Mar 28) 
14's Nov 29 
78 
65%, Dec 
92 Dee 7, 
16leMay 
96 

104 Jan 24 
32 


5l'e Jan Il | 
3973 Nov 29 | 
9414 Nov 23 
109 Ma 3 
15 May ll 
3824May il 
3912 Jan 12 
73'4 Jan 13 
96!4 Mar 2 
2412 Jan 25 
647aMay 5 
14's Dec 2 
Sls Feb 16 
23% Jan il 
YRS, Jap 3 
25!2 Nov 17 
49 May 
28%May 6 
56 Jan il 
75 Nov 9 
234 Nov 14 
192 Dee 2 
113!2 Nov 23 
8312 Dec 9 
37 Jap 24 
46 Apr 30 
931, Apr 29. 
103 Nov 25 
1033 Jan 7 
1314 Jap il) 
10% Apr 26) 
4714 Dee 
367 Jan 21) 
72 Sept !3 
91 Jan 13 
i3 Apr 25, 
4412 Apr 25 | 
75 Jan 13 
251gMay 19 
34 Jan 4 
106 Jap 19 
207 Jap 7) 
6214May 23 
19 May © 
5712 Nov 28. 
7 Jap 13) 
27'4 Jap 19, 
74isMay 3 
102 Mar 8 


10372 Jan 
35% Dec 
44!2 Jap 
86leMay 
114!s Dec 


4219 Jan il 
102% Jan 13 
95 Jan<o 
914May il 
72 Jan 20 
94 Apr iz, 
067, Jan 14 
497, Mar = 


9 | 
1612 Nov 21,| 
331o Jan 4} 
Nov 30 | 
100 Nov 29 | 


Jan 7); 
9g | 


8 || 
Jap 24 | 
Dec 8 | 


70'4May 19 | 
114'4 Nov ‘7 | 





44 May 
1753 Jap 
1854 Dec 
10!3M ay 
42 May 
47 Jan 
ix6 Nov 
113% Nov 
5514May 
84 Dec 
70 Nov2 
93g Nov 5 || 


\$ per share 


566 Dec 
56 Dee 
631g Dec 


idols June 
77 Dec 
2412 Dee 
Dec 
Dec 


Dec 


i 


TE Tistti tei tttt! 


73 
5312 Dee 








$ per share 
69% Jan 
6414 Mar 
15112 Apr 
1371, 
107 
222 
26 
71% 
52%, 
691, 
100% 
40 
40 
125 
116 
80 
1021s 
13 
BUle 
10214 
9314 
110 
171, 
1174 
4&1, 
61 


“77% Jan 
22% ApF 
Mar 


28%, Sept 
417g Jan 
65 Jan 
78 Jan 
61%, Jan 
41% Deo 
116% ApFr 
111% Ape 


4413 July 
827, Jan 
1081, Jan 
231, Jan 
98 Jan 
72\, Sept 
9ilg Jan 
2753 Jan 
113% Apr 
1041, Feb 


120 Apr 
507%, Jan 


23lg Nov 
90%, Jap 
48% Jap 
82, Jap 
944, Apr 
€2121g Mar 
11333 Mag 
Olle June 
5lig Mar 
11814 ApFf 


1201s Sept 
21 June 
76 Mar 
9243 Oct 
119 Jap 
551, Jan 








Hid and ssKed vrived Go sale on thle day 


§ Lets (0a0 100 shares 


= iLS- 


rigisid 


4ex-clv apd ;igdis 


ikx-div. 


reduced to basis of $25 par. 


Par 
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a8 612n +4 and Drices are norl-—“‘and interest” —ercent for income and Gefaultea Comds 
































ee 


Price | Week's Py 
Friday Rania or 3, yd 


Dec. 9 Last Sale 
ee ee 


BONDS +7 , “= Ranvsé 3 
N.Y. 8TOOK EXOHANGE 3 Since : on oe 
: N Y. STOCK EXCHANGE 
eek ending Dec. 9 Ae Las Week ending Dec. 9 ™“ 
wv. &. Govern t. | | “|! 7 
First Liberty tee" ea ! i | 


31s & 93 Canada Sou cons gu A 5s 1962'A a any 
o Of 1932 1047... J D 95.70 Sale ‘95 50 96.58 2597 g6.09 96.70 : --- J«'s Sale 
¥ 4% of 1982 1947 4 Bi 97 10 97.48.9730 97:30 13 gso4 os 98 “oan “~yok y- 8 f 7e_.1940 J 10912 Sale 
Conv 434% of 1932 1 4 D/ 97.56 Sale 9732 97.94 1068 goat onoe Car Clinch & Ohio Ist 30-77 be 415 107% Sale 
2d conv 44% o | 97 00 99.00 9600 97:00! 10 94.00 100 50 yr &e. | 5 857, 
7 


Pertod 
































Central of Ga Ist gold 5s___ ¥21 
Secon d Liberty Lo | | a. Yom Consol gcld 58... 1945) F 213 99 
7 Of 1937 1942... MW’ 9700 Sale [97.60 9760 85.34 97.60 10-yr temp sec 
Conv 434 % of 1937 1943... ~~ MN) 97.06 Sale '97.02 97.-9 8505 85.30 97.80 Chatt Diy pur pd 
Third Liberty Loan— | | | | Mac & Nor Dj 
en kt hn $| 97 62 Sale ‘97.460 98.20 8067 88.00 98 20 Mid Ga & Ati Div 
typ Loan— | i 
vit % ot 1933 1928 --'A OG, 97.36 Sale 97.3 t 93.14/15719 g5 34 98 14 Cent Re Dy lst fe 
ory Liberty | 
454% Notes of 1999 1623 ‘2 LD) 99.98 gale '99 43 100 02 12333 95.56 100 02 —- Ad ): 
og ot % Notes of 1929 1028-277" /5 1 Hy (8 Bale [9 7» 400-02 | 4429 95.80 100.02 || 4 sresietere Imp gu 8e.-- ion\p 21 22 100% June | 
Di : | Olly! 00 une’zi{j-.__|i1¢ 1 eece . 4Jline 2}! 
28 Consol coupon , 101° 1012 10012 June’2|___||. 200 ~ ae oe y sen t ett i” iis | $0 ra 
te | iggie 105 [10512 10419! “10 164 10514 Ist consol gold S..se 
4s coupon 192 10412 105 [10g Oct’2]\____ 1021 1045, Rent . 
Pan Canal | 200!2 -- 11007 Jute’: {222 |Top 160) oral to 
































reaame Canal 3s g.. M; 79 8: | 79 83 “| 76lg 83 "eee 19 
egister : Ql 5 , 59 | 75 July'z! —— 7& 791g 2 year convertible. 4448__1930'F 85le Sale - “519 
85 





Ferelon Qevermnsn:. | | | o0 year copy secured 58___1946 

Argentine Internal Se of 1900..|ms ____ 77 | 76 77 | 6610 78 on Sandy Ist 4s 

um 25-yr ext 1736 9 9.1945 3 DD 10412 Sale /104 1047) 951, 1063, fone River Ry lst gu 48 
5-year 6% notes Jap 19253 J; 54 Sale 953g 95%) 139) 87 W74, Por & Valiey let @ 58 
20-year s f &3 1941 F A; 10473 Suse |10419 199 iL) 983, 197 otts Creek Br let 4g 
Gergen (Norway) gf Sa 1946 MW. 104% Sale '1043g 106 32, 9314 157 =< 4 Div Ist con g 4s. ..1989 
» (City of) #2 8s. 1945 M4 WN, 104 10412107 1083! 35 927 10815 G 0 consol gold 4s 1989 
Brasil, U 8 extern ge 1941/3 D 10412 gale |104 350! 97 105 Warm Springs V Ist g 58._1941 
Canada (Dominion ct) g sa_.19298 AO 96 961g! 96 , | 851, 963, || CDi & Alton RR ref g 38_. 1949 
do ---1981'A O 8 $712 Suie | 9419 51g) | 831g 9512 Ratiway Ist lien 3% 1950 
10-year 53g8...... 1929 F A, 9753 Sate | 97 8 | 326) 875 98 Chic Bur! & Q— 1 Div 3 348.1949) 7 5s 1 60% 

Chiie (Repubilic) ext sf Se. 1941 F A 102% gale | 199 : 31} 92° ls lilinois Diy ...ccecaccockn S612 19 778, 
External 5-year sf 8s____ 1994 A O 100% Sale |1001g 178 99 10114 Nebraska Extension 48_.-1927! 3s 2 47) 861g 
25-yearsf8e..... 1946 MN 102! Saje (199 283° 27» 10012 103 Registered I =~ ae! iw ~ PgR 

(Hukuang Ry) 58 of i911 3 1) 2 bile Sale | 43 473, 37) au, 49 9p gc er eeeceees 58 - oe! 4 6 D, 74% 
fa (Cty) ef 88... 1945, A O LU6ig 108 {1071 19) | 943, 1081, || Chie & E Ilret a imp 48 g_ 1955 ‘ 35 , 5) 98 
D _.19 87g, 8 41/1 72 99 OS Mtge & Tr Co cts ofdep_ __ , 5 

Cuba— External : é 4: 35 2! 75 85 Ist consol gold 68 
Exter at A 5 | 74% 81 General CON8O) let 5s 37|M Pe) 

External] 4\e 1949 F A eee Tr » 63.~«C«*TS US Mtg & Otfs of dep|____| 

Canish Cun Municipal & A194 F A 10712 Sale |107 8l2) 28) 8519 10812 Stamped 
Series B__ 1946, 8 A 107 Sale }107 9512 1U8is Guar Tr Co etfs of a bt 

Denmark external 6 f 8:__-_1945.4 @ 1U7!2 A040 10718 10914/ 103, 9519 icgis || , Chie & Ind Ry tet 58....1936)3 5! 

Dominican Rep ‘ons Adin sfGs'Gg F 4! 83'4 Scie Jost 8358! 4] 708% 83l2 |} C&E UI RR(new co) gen 58.~195,'M 

Freneh Republic 25-yr ext 86.194; M § 100 Sale | 995g 100is 835 | 101% || <Dicago Grest West ist 49___ 
20-Year extern loan 749-1941 3D. 94% Sale | 9114 9515 1651/| Yr Chic Ind & Louisy— ‘ 

Gt Brit & Ireland (0 K of)— | oe Refunding gold 6a... ___-_1947/J 

ear zold bond § | 945g 95's! 437/| 9519 Refunding 4 Series C____ 1946/5 
10-year conv 5\s___. 957 98/1242 98 Ind & Louisy ist SU 48____1956 
8-year conv 5ke p1922 99a 993, 744) ¢ 99, ic Ind & Sou 50-yr 48... _ 1956 

(saly (Kingdom of) Ser A 6 isa. °27 90'2  91lg 137)! 3; gs Chic LS & East Ist 48.1969 

fapanese Govt—£ loan 4145. 1925 S6l4 8712) 4:5 | 75% »712 || CDM & Bt P gen @ 40 ser A elo 
Second series 4346 8612 «87 «| 167) Bil, Gen'l gold 3 4s Ser & 

loan 7012 7234! 269) sa 7% Gencral] 4448 Series C 
8619 8634. 296 | 7419 00% Gen & ref Ser A 45 

8hils 8653 225 74° «(90% Gen ref conv Ser B 58... .a2014 

3: 52 54 | 175) 49 89 Convertibie 4%g 

4012 Sale 391g 40le' 2 i 20 433, Permanent 48_ oo ee enn. 1925) 39 

1038‘ Sale ‘1081s 10G9is 91 963g 110!9 25-year debenture 48 ‘ 

107% Sale 107is 10814) 152 | 91» 10814 Chic & Mo Riv Div ~-..1926/J 

101'4 Sale 101 102 | 209, 97a, 1023, © M & Puget 8d Ist gu 48__ 1949/3 

LU Lig a5, 10112 103 58 | 9 L039 Fargo & Sou 488uUm @ 68___1924/35 

96 Sale | 95lg 97 89! giz, 9714 Milw & Nor lat Oxt 4448___ 1924/8 
11212 gale 112'2) 1133) 71, gayi, 114 Cone extended 4396... 1934/5 
63°83 6412 63%, 65 | 291 43 66 Chic & N’west Ex 48... 1886-'26 F 
103tg Sale 10214 10319 56 | ONIe 104 a ope siz mt 4 
U7 Bale | 107 lg 42) epera!l go - 1987)! 
, N08ia, 42) 94 10813 Registered | 
| General 49 

Gtate and City Securities. | | Stamped 

Y City— 4445 Corp stock_1970 M@ 8| 98 981g 975g 975g) | 8214 975g Genera! 5a stamped \7;/M & 

448 Corporate stock.___1964 M &! 9s 98% 94 Nov'21 821 94 Sinking tund 6a 1879-1929 A 

448 Corporate etock.._..1966 A O| 98 = ggz, 95l2 Dee’2] | 821, Q5le Registered _______"1879-1929'A 

£}¢s8 Corporate stock July 19673 Jj 102 102%, 10034 2) 871, 1014 Sinking fund OW 1879-1929 A 

448 Corporate stock } 102 19235 1o1, 102 Registered 1879-1929'A 

4}¢8 Corporate : Sale 102 E | 873, 102 Sinking tund deb 5s 

4% Corporate stock 9M N ----. 91 Dec’2] > 91 Registered ______- | 

2 2} 888s Nov’21 im? 10-year secured 782 1930 3 
oo--' Ble 9 Ils | KI. 15-Year secured @ 488..__1936)% 
--..' 87% Nov’2] 7; Des Plaines Val lst gu 4}66_.'47™ 
Sale Olls 10 1 Frem Elk & Mo V Ist 68..1933 A 

374% Corporate stock___1954 MN 2 82 , , Milw & 8 L Ist gu 34 

N Y State—46 1961, Ss} --.. °s | —_ MilLS& w " 

Cana! Improvement 46_...1961 3 Jj\* 98!2 heen Ashiand Div ist eg 68...1925 
“anal Improvement 48....1960'3 J * Y8l2 ith Mich Div Igt gold fe_..1924 J 
Highway Improv't 4s __19a2.M ; _ | Mi} Spar & N W Ist gu 43.1947 M 
Highway Improv't 4340 _.1965 M - a ; 8 eo & N W Ist gu 58.1948 J 

Virginia funded debt 2-38___ 1991! hiv’ | Obic R i & P—Ry gen 4g____1988 3 

Se deferred Brown Bros aes | r Registered 2eseeéucccela 
| funding gold 48 1934 A 
Raliroad. | Ri Ark & Louis lat 4ke_. 

Ann Arbor let g 990'Q 5s BurlC R & N iat ee 

CRIF&NW® let gu Se_. 

Ch Okla & G cons 58. -...1952 ™ 

Keok & Des Moines let 58.1923 A 

St Paulé KC gb L lst 446.'41 F ‘ 791g 35 

19 . | | ) Obic 8t PM & O cons 68... 1930 J 103% 105 131g Noyo? 

e of 1910 ale | Qf : Cone 68 reduced to 3348..1930 3 L S34 sein «= 48 Jun’2]).. 
East Okla Div let ¢ 40_._.1925 ™ & Debenture 5¢_- ~--------.1930 M 8| 89's Sale gy 91 7@ 
Rocky Mtn Div ist ée_...1985\ 3 , 5 f 76 North Wisconsin lat Ge....1930'9 Jj} 10l'g -._. 118 Nov'lé -=--| 
Trans Short L lat 48.1958 J 817 9; $5! 75% ®& Superlor Short L. 1st 58 8. .€1930 M 8 1, 85 May’is&)__- 
Oal-Arts let & ref 43484" 1982\fa 8|  Sé | 7 |] Chie T BH & So East tet Se..1960,J DB) 72°8 7812 6) “Oet'a1\_ | 
8 Fe Pres & Ph lst g@ Ss__- iM §/} aoe Au ‘21! | 86 Chic & Weat Ing 26D & 68__€1932, Q M/ ~--= 103) 1031g 

At! Coast L lst gold és f S| *'4 Sale | 84 5 60! 731. 85 Consol 50-year 4s 1952'3  § Sale 69 70 | + 711g 
10-year secured 75 30 Ni 2 Sale 1047. | 15 Yeurst7\%s 351M § Sale 100% | >| 937% 102% 
Gen unified 44s | ‘4 Sale | 84% 514 | 72% 85 Cin H & D 2d gold 4\e 1937\3 4! “=== 79!2 Noy | 723 Ql, 
Ala Mid Ist gu gold 68..__1928|M WN! 322 -...' 93 Beledeal 4 5 C Find & Ft W jet @u 48 2_1923'M wN! 8S RPA x 

8 & W ist gu gold $3. .1935) J Jj} S3% ____| 79 Jan’21| Day & Mich Ist cones 4348_1931/3 J 8) “°21). Q} 81 
Oharles & Sav lst gold 7e..1936'3 J) 10935 | 19007% Arie 1: "35-2 - =2>- || Clev Cin Ch & 8t L gen 46. 19931) DB ff 2 76% 9 | 658 78 
L & N col! gold 4a. ] MN, "6 Sale | 7714 775g ™ 20-year deb 4 Ke | 87 7 72 »3«688 
Sav F & W ist gold 6s____ », 400"4 - 2. 100% Nov’'2) .__. Genera! 58 Series B : gl 90 §=Dee 21 8] 

lst gold &s 1934,A 0, x _ So June’ | ‘| 8 39 Ref & impt 6s Series A at . 95% 9612 38! R58, 

Balt & Ohio prior Be | ‘8 Sale | 90lg 2} 798, 92! Cairo Div ist gold 4e | v *§ 78 Nov’21 ----|| 73 

Eas ki925) wo eon!) 791g Mar’2t!. ‘ Cin W&M Div Ist 2 4s ‘ 69  y | ae i ¢ 
ist 50-year gold és ale | 77 . 

Registered 


777s «12: lp 8 St L Div Ist coil tr @ 48____1980.M we. 75) 2 75"4 ne 

| | 6814 Sepi’2) | 84% 6) Spr & Co] Div Ist @ 4e____ | 77) June’2: ~->>|| 

10-yr conv 4a 19 ' 574 $4102 | 757s . ‘ ; ; Ww Ww Val Diy let « 4a ! 78 Nov’21 eee I 

nd & gen 5s Series A__ | 77lg 80 | 155 66 CIStlL & C iat g 4s | 8012 Dec’21 --... 

porary 10-yr 6s | 95% Sale 9 2% ei le 37 Registered. . . ~----...k1936 Q 82's Bept' iy | 
Pitts June let gold Ae 5 ‘ {3 = - 112 F Si. Cin fo a& C} cone Ist < 5e...1928) 9 
P Junc & M Diy ist 9 3348.1925|/\M1 N| 887s Sale | 88%, ’g. ay § CCC & 1 gen cons g 6e__.1934)5 


9 Sale : 86s 91 
71% Sept 21 -..-// 
rae) 75 | 
SUlg _ 
Nov'2l 


r i 
Nov’21 --~-|| 63 
‘ADE - 9 
Apr’s | ~-e@!) 73 
528% 87 | 41° 
41 &7 307%, 
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Mexico—Exter loan 
Goki debt 4s of 1 
Sorway externa! s ¢ 8a. 
nsland (State) ~ h f 78_194] 
Rio de Janeiro 25-year's f 86__ 1946 
fan Paulo (State) ext gf xs 1936 
€weden 20-year 6s i 
Swiss Confederation 20-Yr sf 82°49 
Tokyo City 5s loan of 1912 
Oruguay Repub ext Sa 
Gurich (City Of) sf Rs 


U2l3 Sale | 62 L6G 357 | 
73 Sale | 7: 78 | 246 | 
5712 Sale | 56 LOlsg i 
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7Zlp 8210 
871, 100 
96ig 102 
97 985 
90 9334 
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Vilg 1084 
9f 14 109 


10014 1031, 
70 70 
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99 
98, 
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Nov’21).... 
81 59! 
Nov'21/...-| 
78 174 
80 37) 
96 <9 
Feb’ 19! -...| 
Nov’'21'.... 
76 12! 
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' OO Aug'21 ....! 
100'4 = 10014 1 

75 =Nov’21)_.. 75 
65 66 Il, 

l 19 £0 | 6. 
RO, § 7 : 
§ Ig 9! 2 | 92 
8334 85 s2i4 Bil, 
10) |) a ae 93 WOQ!e 


PLE & W Va Bys ref 49__1041/M Ps 73°3 Sale | 73lg 2 | 46 6153 75 ind B & W Ist pret 48. _"" 1940) a 
Suuthw Div ist gold 3448.-1925/) 3/ 874 Sale| 87  srie 2° Pew & W ist pret 58__-41938/Q 
Cent Ohio Ist o g 4348. --1930/M $ 87% 185 Marzo! |. 7 Peoria & East Ist cons 48__1940\a 
Ol Lor & W con Ist g 56..1938/4 © 89% | 8912 Nov 21'____ Income 48. 1990) 4 
Ohio River RR Ist ¢ 58__ 1936) 5 > 908 9214 Sept 2] -™ 9: Cleve Short 1. let gu 4)48....1961/4 
Genera! gold 5s 1937;A QO 85. | 84 = Feb’z! Colorado & Sou ist g 48 1929 F 
Pitts Clev & Tol ist g 60_. 93'3 ~=--=} 95'4 May 21!_. ! 96: Refund & Fxt a 1935 me 
Tol & Cin div ist ref 48 A__1959)1 O4, Sale | 63 6512, 3! 651s Ft W & Den C lat g 68..--1921\J 
Buffalo R oe P gen g 5p : | ‘ “O74 ra --=| 97 97 RY1g 07 Conn a Paes Rive lat 2 4e8_..1943 2. 0 - ied OF aed eo | ” 
Oousol 4s 57; N) 86% 883,’ 87 8334 79 88% % | Sale 751s 80 i3| 59% 80 
All & West let g 4e gu_...1993'4 @ 73% 75 i7i Ma: 0.9 7 & ; 1S | 74 74 1) 664 75 
Clear & Mab Ist ey @5s...19483 § 86'g____| ge gg Rc Go | W Se. ~-~~~-1923|P “o7a, 22's Dec'21 _...'| 9§ 991g 
Roch & Pitte Can Tet @ fe 1099 * » 100 oan ny 997%, Nov’?! ---- 991g 19010 Form & Teanenwe Ag TOOR'me xr 96lg 97% 95 A02°21 oil oy on 
— eee ~ © pattentieatetincniee “4 a taseneeensteernsmmesees a . SR Neen 


—— ———e 


SZ>O7Ou0Ke 
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— 93 ’ 3 
BONDS | S3| Price Week's 33 | Range BONDS 33 Price W ask’ e | | 
N. Y. STOCK EXCHAPGE | 3S) Friday Rangeor | S2| sStnce N. Y.8TOCK EXCHANGE i: Priday Rangsor | §3%|| Since 
Week ending Dee. 9 _ Dec. 9 Last Sale | Jan. 1 Week ending Dec. 9 as Dec. 9 Last Sale Jan.1 
Del Lack & Western (Conet.)— | Bid Ask | Low Hioh| No. Low Hwa Bia Ask|Dow Bich| No\\Low Hie 

Warren Ist ref gu g $344---2000, 7 a| 60% .--- 1021s Feb’08)_..-'|.... ---- Leb Val Coal Co Ist gu g 58..1933'5 3) 9614 ---- 9614 9614 91%, 9614 
Delaware & Hudson— | j Registered......-.------- 1933/5 J  cece(IOS Ost'8Sioccel]. __. .- 

Ist lien equip g é34e...---1922,3 3| 29's Sale | 99's 99%) 3) 26's 00% | ist int reduced to 4s....-- 1933\5 J| 852 B3lg Oct'21|_.--|| 83% 

Ses & 906 G8.0 cocccececece 1943 mg N| 85'2 Sale 8514 85l¢g 7 74%, 87'2 Leb & N Y iet guar g 4s-.--- 945\§@ $| 76's 8714, 70 Juty'21)..--|) 70 7115 

80-year conv &8._....---- 19354 9| 90 Sale | 90 91 72'78 92 Long Isid 1st cons gold 58..81931\Q J) 91'2 93 | 91 Dec’21|_._.|| 85% 91 

10-year eecured 78.......-1930 5 4 105 10673|107'4 10912 4 10014 10912 lst congo! gold 46...-.-.- B1931'Q J) 844 --| 32% June’vi|_.. || 82%, 88% 

Alb & Susq conv 3}4£-...-.- 194640) 73 ---- 76\2 Nov’21'\_... | 68lg 762 General gold 4@....-.---- 1938\5 Dp) 75 80 77. Nov’21}....! 77 

Renss & Saratoga 20-yr 66.1041'ag | 102'8 ----|-2-- we -5e-|--57 ince Fee Ferry gold 4%8....------ 1922|™ g| 971g 99%) 981g Nov’21)....|| 91 QR1g 
Den & BR Gr—lst cons g 4#..1936'5 3, 72 Sale 73 74 19 62 75g 1 Giccecavcceceeccses 1932/3 p| 68's ----| 99% Oct'06)__.. wone 

Consol gold 4%e#--.-.-.--- 19365 3, 76 79 | #8 78 3 661g 7) Unified gold 48-..-------- 1949\” S| 72! 77 | 71% Nov'’21) ...|| 68 «si% 

Improvement gol Se... -.- 1928 5 D| 75 Sale | 77% 77% 7. G7'4 78% Debenture gold 5s....--.-- 19341 5 D| S peek Oe 8 1/68 8 

let & refunding 5¢...-..-.- 1965.7 m 46% Sale 46's 47 DY 401g 5SO0l2 20-year p m deb 56..-.----- 1937\m N| 78 Sale | 76% 7 44' 571, 79 

Trust Co certife of Jepostt...'____| 43!2 46 45 Dec'2l\...- 35 4318 Guar refunding gold 46....1949\m 5) 702 7512 77 77 11|\64 771s 
Rio Gr Juno lat gu 58---.. 1939 | 72\g -.--| 77. Nov'2l\....| 72ig 77 Registered... -...-.-.---- 1949\q 9| ------.| 95 Jon’ll boil on 
Rio Gr Sou Ist gold é0....1949 5 ri 10 17%2| bila Apr’ili..-- J... ---- NYB&M B ist con g 68-1935\4 O| 84 91%) 87 July’2i| __.|| 84 87 

Guaranteed.........-.-19403 3, 19 ---- 10 Nov'21|_.-.| 10 10 NY & RB let gold 5s__..1927\m $| 87 ----| 83 Apri2i iiss 88 
Rio Gr West ist gold 4*...1939 J ry 74\g Sale | 74 77 39 61lg 77 Nor Sb B let con & gu 56.G1932\Q Jj| 81% ----| 75% July’2! ain 7553 77% 

Mtge. é& ooll trust @s 4..1949/q 0} ©2'2 Sale | 62 63 | 121 47% 65 Louisiana & Ark ist g 56--.-- 1927\m $| 77!2 Sale | 77!2 7912 17) 631_ 80 

Det & Mack—ist lion g 4¢...1995 5 | 05% ----| 6212 Oct 21)..-- 57. 62le || Louisville & Naghv gen 66..-1930/3 D| -~-- ---- 901g Nov’ U| ._-||_... ---- 

1998 5 p| 59 ----| 50. May’2i|..--) 50 50 Gold 60.......-.2------- 1937|\m Ni 96 --~-| 96% Dec’21|___.|| 90 100 
Det Riv Tun Ter Tun £40..196l\mq Ni 84 Sale.| 82% 84 | 12) Gti 54 Unified gold 48..---.---- 1940}; 5| 8753 88 | 87%  88i2) 43) 78% 8813 
Dul Missabe & Nor ger 6e...1041\y J) 954 ..-.| 95 Nov 21) 06 Y2ig 95 Registered......--..---- 940\3 gy, 80's ----| Sile Oct 21 ecoosi te 
Dal & Iron Range ist Sa.....1937\A | 95% ..--| 93! 9312 5 87d, 93% Collateral trust gold 58_..-1931\M n| 94 96 | Olle Dec’21\___.'| 85%g 92 

Registered....... Oeil 1987|\A O| -o2- 3-7” 105! Mar US8/|--..''._.. «--- 10-year secured 78..-..-.- 1930\mq | 106 106!2 106!2 107 28 100 109 
Dul Sou Shore & Atla 8s-...19387\5 j| 87 Sale| 54 87 5.76 87 1, Cin & Lex gold 4%s8_...1931|/M N| 93 Sale | 92!8 93 3:86 9312 
igin Joliet & Hast let ¢ 5#_.1941\m N 92'2 94 92 Nov 2lj..-.| 8612 92 NO & M Ist goid 68_.-.--- 1930) § J) 101 100 Oct 21 __--|| 98 101% 
frie let consol gold 7s ext _.1930\m §$ 103 __.-|100%4 Oct'21|_.-.|| 941g 100% 94 €0l8 68....<---ccoee 1930'5 jy} 9212100 |100 Feb’20) __ ||... ---- 

NY & Erie lst ext z4c....1947\ma N| 73'8 ----| 80 Jan 20)----))... - * Paducah & Mem Div 48-..1946\— A| 77'2 | 821g Nov'21\|____|| 75 82!s 

3rd ext gold 440... ..--.-- 1943\mq 3} 96's ----| 96 Nov 21\..--|| 91 9% St Louis Div 24 gold 38...1980\m 8| ©9 60!2) 60 60 1| 50% 61 

éth ext gold Sa.........-- 1920'4 gg! Pll2 ----| 92 Nov'21)---- | 861g 92 Ati Knoxv & Cin Div 48...1955\m N| 7912 Sale | 79'2 81 23 691, 81 

Sth ext gold 44......__.-.- 1928) J p| ---- ---- 94% Nov'lS) ...-'|._.. ---- Atl Knox & Nor lst & 58..-1946)} p| 94's 99 | “0% Nov’21 we 90%, 90% 

N YLE& W 2% 7s ext _.1930|M & 100% ....| 98!2 Aug’l9)..-. |... .--- Hender Bdge lete fg 6e...1931\m §| 101 ---- 100 Bept 21}  -.'100 100 

Erie let cons g 42 prier_...1996\5 J 8 Bale | 59 61% 70 61 6lle Kentucky Central gold 46.1987\3 3 a? gua oe 80 17; 70 80 

tet: Tae 3 3\ -tg- cere 5812 Oct’20).---'|,... e- Lex & East let 50-yr 58 gu-1965)A ©} 94 ---- 90 Nov‘'21|___-|| 83 9 

ist consol gon Men g 48..1996\5 3, 4% Sale 4313 47 | 188 3914 47% L&N&M &M istg 448-1945'M § 85 ___.| 84144 Nov’21\__..|| 80 84% 

ag RS 199615 J -rr° -rc° 39 0 Aus’2t}-e-.'| 39 «6 «89 L & N South M joint 46...1952)J J 7014 76 | 76% 78 7\| 6414 78 

Penn coll trust gel@ 40_.1961|F A 77 #78 | 782 78'2) 1) 721g 78l2 Registered.......----- B1952'Q Zl occe cose 95 Feb’05).__-j!._.- 

60-year eony 42 Sor A_..1953/A 0} 714 Bale | 37'2 39 45 3514 4014 N Fla & & let gug 5e_.---- 1937\F Al 92 --.--| 91's Oct 21|__..1| 990 % 
0 oleate 953\A O| 2/2 Sale 37'4 3912 130 g4t,g 41 N & C Bdge gen gu 4%8.--1945|J 3) 8512 _._.| 87 Nov'21)_...\| 81 97 

Gen conv 48 Series D....1953|A 0) 4278 Sale | 39% 44 | 109 37 45% @ & N Ala cone gug 5¢....1936)F A| 92% ----| %4'2 Jan’ ij___-|| 91 94% 

Ohic & Erie lst geld Ge__..1982,'m N 871g Sale | 872 87'2, 13) 75 88 Gen cons gu 50-yr 58....1963/A O| 93'4 ---- %0 Nov’'2\ || 801g 90 

Oleve & Mahon Velic 52_.1988\3 J 80!\g 81 |106’3 Jar 17} .---'\|4.-- ah ae La & Jef Bdge Cogug 48....145m™ 3 75\2 Sale | 7513 7614; 11) 641, 76% 

Grie & Jersey lata {6s_...1956)) J 86 Sale | 86 88 | 21) 761g 88 | Mex Interna! Ist cone g 48-..1977|M $|.---- 27 77 -Baar’10!_..2/|.... one 

Genesee River let af 6s...1957\3 3| ,&/'2 Sale | 871, «= 8712 3 77S 8712 Stamped guaranteed _....- 1977|M $| ---- ---- 75 Wov'ld: ---| ccs 06s 

Long Dock eonsel g 6#....1965,A @| 191 ----| 97 June’21|_.--|| 97 99 Midiand Term—let of @ 68..1925|5 ©| ---- ----| 90 July’20)___- " 

Coal & RE let cur gu ¢¢_._.1922;M N 66g ....|103 Jan is ES Deere” Minn St Louis Ist 78_.-.-.---- 1927\3 [| 100 10212 98! Nov’21|____'| 98t_ 98% 

Dook & Impt let ext §3_.__.1943\J gy, 802 ----) 75% Apr'2! ----|| 76 784 lst consol gold $e......-.1934. MN) 73's 75 | 7314 75 10| 671g 76 

N Y & Green L gu g 64__..1946,m N 72's ~one| “el a Reka ces ist & refunding gold 42__..1949 m 3} 35% Sale 38 40 41!'34 46 

N ¥ Susq & W letref Se_..1987\5 J 58 62'2| 58 Nov’2i ----|| 5‘le 61 Ret & ext 50-yr 5e Ser A...1962Q F 33 «35 | 33's 33l2 4 | 33 48 

20 gold 4e.___-_..--- 7\e¢ al #1 47. | 40 Apr*2i|__--|| 40 40 Des M & Ft D letan 4e-.-1935'5 J) 39 41% 41% 42 | 10\|39 47 

General gelé Ss.......-. in40ip al 49 41% 43 Nov'2l1\_.--|| 40 W Iowa Central let gold 56..1938 3 D 74 75g 75 75125 8§| 68 «276 

Terminal 1st geld Ss..1943\ma Ni “82 85 | 822 Aug’21 | Rilg 82lz Refunding gold 48_..--- 1951.m 8| 37!2Sale | 36% 3712 17| B5lg 44 

Mifi of N J lst ext Sa____-_- 1940|a g| 738 ----| 72 Nov'19 pres Rea Oe M St P &88 M cong 4sint gu'38\y J| 84'2 Sale | 54% 85%, 10| 753, 86 

Wilk & East int gu g Sc....1942\5 | 4 57 Dec'21\__--|| 47 60 ist cons 56........-...-- 1938| .. | 96'2 9612 96% 96% 4 87 97 
Gv & Ind Ist cons gu g Gs....1926\'5 J) s-5- °""" 381g JaR' ll) ..nclle-co oose 10-year coll tr 6128__.---- 19311M $| 101% Sale 101% 102 | 171 | 991, 104 
évans & T H let gen ¢ &_.-1942/a | 103'2 ----) 58 Apr’2i)__..|| 88 88% let Chic Term 8 f 48 _-..-- 19411M M| 84% ----| 85. Dee'20)___.\|.-_- -=-- 

Mt Vernon Ist gold Gs___1923\A oO} 55 ..--| 69!2 Apr zi ac] 601g 71 MSSM4&A Ista 4eintgu’'26) J ___.| 9116 Nov’21 ....|| 88% 

Sul Co Branch ist g Se_...1980\a O} 80 _.-.| 691g Apr*2t|__-.'| 691g 6912 Mississippi Central Ist 58...1949J3 43 68's _...| 70 July'?1'. “i 70%, 70% 
giorida E Coast lat 4368.....1960|3 D| S8iisSale | 8i'z 8l'z) 5) 71% 83 || Me Kan & Tex—ist gold 48.1990 3 D| 73'2 Sale | 72 7353 362| 56 75% 
Fort St U D Ce let g 4}48_.-1941|/3 J 70'g .---| 66 Apr'2l)_..-'| 66 66 OS GHG O. cneqncuncecoss 91990 F A| 49 Sale | 47'2 49 | 156| 34ty 49 
#t Worth & Rio Gr Ist « 40__1928)5 5| 78 791g 79 Nov'21)__-./| 61's 80 Trust Co ctfs of deposit was 49 Sale | 474 49 96| 34 49 
Galv Hous & Hené lst Se... - ao) 80 85 | 88 Nov 21\___.'| 62% 88 Ist ext gold 5e._.....---- 1944 MW 33°58 3453 33% 35 41\| 25 37 
Gean4d Trunk of Cana Geb 72..1940\A ey 109%; Sale |108 1097 45) 99% ill let & refunding 46..-....-- 2004.M S$ 74 Sale | 72 74 107) 49tg 723 

15-year s f 6g_____...---- 36/M S| 100 Sale | 99%, 100%) 384, 95 100% Trust Co certfs of depoeit...|....| 74 72 | 74 74 10' 482 72 
@reat Nor Gen 78 ser A ..--1926\3 J 1081z Sale |108'4 109 | 329 961g 110% Gen sinking fund 4348....19363 J) 52 52! 51 524: 14| 3053 523% 

let & ref 4348 Series A....-. 1961\3 yj 86 87 | 8712 8ilg 5) 77 Bile Trust Co certfe of deposit...|....| 5's 54 | 51% = 52% 11) 33 52M4 

OS EEE 1961\5 J) -z>- 7" --| 82%¢ Oct’21!__-.)) 8214 82% St Louis Div Ist ref 4e_...2001 A O| 26% 28 | 271g Dec’21 ..--\| 17 27'2 
St Paul M & Maa &....-.- 198z|3 3) ,°3, 9 | $8 Nov'2l _._-|| 81% 83 5% secured notes “ext”’...1916 ----| 53'4 Sale | 57 5812 427| 37 58% 

ist consol g Gs.......-- 1933] J 3 104% _...'103 Nov'2l'__..'| 9912 103!g Dall & Waco Ist gug 5e...1940M M, 77's - _.| $9 Oct’? _...|| 51% 69 

Rr gistered....._....-...- 19383\3 8) -xc0 7777! Sept'20)..--'|.... -.-- Kan City & Pac let g 48...1990 F A 72 8673 | 58 G@ept21\_...| 55 58 

Feduced to gold 4345...1933) J 3) 92% Sale | 93 93 | 16 85% 93 Mo K & E iet gu g 58_---- 1942 A O| 77'4 .._-| 7614 7614 1\ 52 76% 

ee oe 19a3\5 §i ---- % 82 Oct’21!__--.|| 82 82 M K & Okla Ist guar §8..-1942 M N| 79'4 86 ee Nov’21 _.._':| 65 775 
Mont ext Ist golf 4s_...1927|3 D| 854 ----| 854 854) 1/79 85l2 MR & T of T Ist gu g 58..1942 M S| 75'4 80 | 75 75 | 5155 772 
5c ealtes 713 Di ---7 7-7" 0 Mar 21 .---| 80 86 80 Sher Sh & So let gu g 5e...1942 J D 10 40 | 32 May’?1'_...|| 36 32 

Pacific ext guar éu #....1940\J) 3\ -zc- ---7 “2 a eee Texas & kia let gu g@ 68..1943M $, _7°% 2712 34 Nov'2l -. || 34 34 

#@ Minn Nor Div Ist g ée..1845\A © 78ig _...| 80 Bept 2i\__..| 75 80 | Mo K & 71 .ty—p 1 5s Ser A._---- ——— 78'4 Sale | 77 7853 147) 76% 73% 

Minn Union ist g Se.......1922)3 3 99 ....| 94 Mar’2l)._-.)) 9 99! 40-year 4s Series B__---- Ry i___.| 642 Sale | 6278 65\2 686! 627, 6512 

Mont C ist gu g S¢.....-- 937|3  y 104% ----'101 Nov’21)___-'| 9012 103!2 | 10-year 6s Series C__.--------- eS 93'8 Sale | 92% 93le 129) 92% 93!2 

Registered. .-.......- __ 1937 $0 -cn0-*-- 13614 May'06) __ ee ee Cum adjust 5s Series A___.--.-- |__| 43% Sale | 43 4412 2098 | 411, 44!2 

let guar gold 5s____..-- 1937\3 gi 93!2----| 93% — 95'4) 2) 90 9414 | Migsourt Pacific (reorg Co)— : | 

Will & 8 F lat gold Se__.1968|3 D) 93 ----| 90 Jan’21| __.. (90 90 lst & refunding 5s Ser A_.1965 F A 84 Sale | 845s 861g 9| 755g S612 
oeeen Bay & W Deb otis "A”...-| Feb) °? 70 | 50 52 | 2) 5 7 lat & refunding 58 Ser B.a1923 F A ¥8!8 Sale | 8 Y8le 88) 863g 98% 

Debenture otfs ““B”_.....---- Feb! ™m™ S$: & _ 734| 7|| 5% Sle | ist & refunding 5s Ser C..1926 F A! 92'4 93 | 92% Nov'21 _---'| 81% 94 
gulf &Siist ref&tgse..v1le52y gy 79 73% 66% Nov'21)__.. j 5 72 (|i General 48........-.---- 1975 ™ 8 60!2Sale | 60's 62 8 | 63 
Gocking Va: lst cons ¢ 4346..1999,3 2 83 Sale | 83 83 18! 6712 83 || Missouri Pac 40 year 4s..... 1945 ..--| 39!2....) 55 oct'1s ----||o<— = iia 

Registered... .....-. 399913 3. -z-- «(84 | 732 June’ls|__..||_...-.-- |] 3d 7s extended at 4% ----- 1938 MN} 74!2 78 | 71% Dec’21 ...-! | 67 75% 

Col & H V ist ext g é¢....- 19484 @ 744---- 7312 OctlS -... - _ .... || Cent Br U P ist g 4s_--.-- 19483 D' 68 __.. 65 June’l9 -...,-... -z-- 

Co! & Tol 1st ext 4s... ...-- 1955 F al 0998 ----| 6312 Augi2l)___.') 6712 68!2 Pac Rof Mo Istext g40...1938 F A 82! 85 | 79% Octi2l _.--|| 75lg 80 
Gouston Belt & Term int 6s.1937y 5 Sl Y% | 36 Nov'21)__..'| 76 86 2a extended gold 5s----- 19385 5 8794 92 | Sle Juiv’2t\....\| 70% 79% 
(Hinols Central Ist gold 42...1951 5 5, 8° % | 86 Nov'21)___.|| 8112 86 St LIr M & Sgencong 68.1931 A O. %42Sale 9444 94% 7) 88 95 

ST endeinnaane «771951 9 J) -ss7 ----| 838 Sept 21)__..'| 8318 83's Gen con stamp gu g 5e..1931 A O*---- 95% 102 July 14----!|---- -so- 

 _y | ~eSeReEpEs 1951 5 Jj 73'2----| 76's Dec'21)___. | 68 7612 | Unified & ref gold 4e_.-.19293 3 82 Sale 52 84 | 58 66% 84 

nT 195L yy) =(66'4 ----| 84 Nov'l6 ....)|_... ---- | Registered.........-- 19293 3 *eo-- 8312 80% Oct’l7|....'\..-- -s.- 
Extended ist gold 3448..-.1951 A O| (61g ----| 72 Oct’21) ___. 72 Riy & G Div let g4s....1933MN, /5 Sale 7634 781s 96 643, 78% 
a LAO) core morc eene Cf eanticene lee + oreo | Verdi VI & W Istg 5s_...1926™ 8 90 Sale 90 Dec’21_...| 90 90 
ist gold 3s sterling........1961 ™ 3 | w-~-- ---- 120 BP eiicccelioce< esve Mob & Ohio new gold 6e_....1927J3 DB 10i's 10173 61% 617% 1 94 101% 
Collateral trust gold 4¢_...1852 m 3! 80 680!2 80 S0l2 17 | 671g 81 Ist ext gold fe..._----.-- 81927Q J, 9642 99 962 99 | 3,90 99 
0 00, EE 1983 A Ol ---- ----| 95% Gent'l9|.. ||... -.-- |], General gold 4s_._......-19388M $ 66 Sale | 69 69 | 8 57 69 

let refunding 45.......... 1955 M N| 825g Sale | 8212 83 | 68 71% 83 ‘+ Montgomery Div Ist g@ 68-1947 F A’ 8153 _ __.| 76% Oct’21'_.--|| 75% 76% 

Parchased lines 2346_..-.-1052y g) 704 Sale 176 Dee’2l'_... | 657% 7612 | St Loutse Div 5e.....-..-- 19273 @ 83 85 | 78% Oct'2l —— 85 

LN O & Texas gold é2__..1053 MN) 787g Sale | 735g 7912 26 | G64 81 | St L & Cairo guar g 48__..1931)3 J 76 «81 | 82 Nov'2l oe | ae 

Registered.........-- “1953 MN} ---- .74'2 68 Dec'20 _...')___- | WNashv Chatt & St List 68..-1928A O, %5°8 ----| 9514 Nov’21)_...|| 91%g 95!s 
15-year secured &}4#_..... 1934 y }| 99 Sale | 972 98!2 171) 85% 9812 Jasper Branch Ist g 6s_..-.1923, 3 J) 95.4 _-| 99 July’2i{....'| 9 991s 

15-year secured Glos g -..-1936'3 gy) 407, Sale (107 108 | 25 10914108 || Nat Rye of Mex pr lien 4%a.1957\J 3 23% Sale | 22'2 23135 15 14 26% 

Oairo Bridge gold 43_....-. 19503 pl 75% 83 | 73% Jan’21)__.-'| 7314 734% Guaranteed genera] 48....1977|A @| 25 29 | 26 26 | 65) 18g 30%s 

Litchfield Div let gold 32_.1951\5 3| 63 ----| 58!2 Sept2i "|| 58 5812 || Nat of Mex prior lien 44s. --1926 4 3; 27 29 | 29 Nov'2l'....|| 28% 30% 

Loulsv Div & Term ¢ 31<8.1953,y 3) 66!2 ----| 69% Nov 31)----) 6412 69% | ist consol] 4s._.....-.---- 1951'A O| 17'2 19 | 18 Nov'21|_...'| 161g 33 

Omaha Div 1st gold 38....1951\F al 598 ----| 61 Oct 2l)__--)| 50 6h NO & N'Elstref&impt4i4sA 523 J) 83% Sale | 83% 8414, 28 66% S4l 

St Louis Div & Term g82..1951,3 3| ©2'2----| 57% Sept 21. ..|| 565, 58lg ([* New Orleans Term Ist 48. -..1953'J 5, 73 Sale’ 73 75's) 12 61% 75's 

 _, 195i\y 5} 71% 76 | 68. Nov'2]|__.. ‘| 644 69 N O Tex & Mexico Ist 62....1925)J D| 9658 9634 96% 9673, 1 90 99% 
Spring! Div let g 34s-..--- 1961\3 J} 67 conc] GO BO cceclicces ogee Non-cum income 5 A----- 1935|A ©} 66 Sale 66 67 | 37) 53!g 67% 
Western Lines ist g 48. .--- 1951\7 al Sit2 85 | 744 Oct’21)____' 6914 75 WN Y Cent RR conv deb 62e...1935 MN 987s Sae 93'2 100 | 386 87 100!2 

RE I O51 F Al ---- ----, 92 Se on ocll. ..« cane 10-year coll tr 78-.-.----- 1930|M $| 10544 Sale 105 10512 63 98 106% 

Bellev & Car Ist 62_._....1923 5» D 95's ----| 94 May’2%\____| 94 Consol 48 Series A__..---- ‘ce A| 782 Saie | 782 79% 23 65 80 

Carb & Shaw Ist gold 4s__.1932 m Ss 74% ----) 73. RRS peg Se Ref & impt 4s “A”----- 29013\A O| ---- Rept 85 87 22' 71 £487 

Ohic St L & N O gold 58...1951 3 D 95'4 ----| 935s Nov’21|___.'| 968; 935s New York Cent & Hud River— | | 

eet... .caoccecees 1951\5 p) 954 wand &7 \s Aug’2h)___.|| R7in RSle Mortgage 3<8-.---.------- 1997\J J3| 74 Sale | 74 744,, 29 62%g 744 
Gale BiGs.. .ccocecocess 1951\ 9 pl 67. ----| 65% 65545 2) 65% 6534 Registered_.....------- 1997\3 3\| 72!2 73%, 73 Nov’21\.--. 61% 73 
Joint Ist ref 5e Series A.1963 3 D 891g Sale | $953 91 | 111! 7Rig Olle Debenture gold 4s....---- 1934. N; 844 85 | 84 86 26,71 87% 
Memph Div Ist g 4s....1951\5 D (61g ----!| 76 76 9\| 6714 76 oo a 1934.0 Ni -.. ----| 66!8 June’20).---||---. -z-- 
1951/3 pl ---- ---- os. Sie ae 80-year deb 4s....------- 1942\ 3 J| 75% 84 | 7912 Nov’2l|..-.'| 72 79% 
g| 80l2----| 80 Sept’21)_.--\| 75 80 Lake Shore coll g 3}48----- 19981/F A| 7414 Sale | 70 731g 7;| 59% 732 
ji 76% ----| 76'4 7614 2\ 684 76% || Registered..-...------- 1998\/F A| 69'2 75 64 Mov st \-°o=1) 56 64 
wi 95'4 97 | 9212 Oct'21)__..|| 88ig 93 Mich Cent coll gold 8348-.1998/F A) 70 72 70 Dec’21----|| 59 70 
Dp) #90 Sale | 80 80 5| 72° 80 Registered. _...-------- 1998/F A| 6l!2_.--) 57 June’2l|---. 57 62 
o| 366 Sale| 63!2 64%) 37) 54 65 Battle Cr & Stur Ist gu $5.1989|\J BD) 47!2 .---| 49 Feb°20)----||.--- -2-- 
-2-- =--- 78 Qot'Od|__..||__.. _.- Beech Creek let gu @ 48..-1936|J J| 84 87 | 86 86 | 1) Si 86 
Si” Gale | 83 Sts) 63/72 “S5ta || Regttered. = ------- | eee ta 2 | 76% 
© a Ol7, 49) 691g 803 24 guar gold 5s..-.----- - 2 DB eaas ay’16'_...||..-- ---- 
S6le 8712 862 861 2/79. 8612 Bonn on mext let ¢ 8340.01051/A O| 68 ----| 59 June’21|--..|| BS 50% 
73\3 75 | 75 Nov’2l\_.--|| 64 79 Cart & AG let gu g 48----- 1981.) D| 80 82!2 83's Dec’21\_...'| 83% 83s 
6553 70 | 65 Oct'21)...-|| 65 65 Gouv & Oswe ist gu g 58..1942)3 D 82 .---|---- ---- wees ieee ---- 
87 ..--| 86% Dec’21}...-|| 8l!z 86% Ka A&GR ist gug 58..1935|5 3} 87's ----|---- eS 
pa eS 80 Julv’21\_.--.|| 80 80 Lake Shore gold 34a-----1997,3 D 75%3 Sale | 75'4 75% 83 | 64% 7533 
77 .---| 7612 7619) 1 76% || Registered ...--------- 1997/5 D| 68l2 _---| 7344 Nov’2l --.-'| 63% 73% 
85%, 86 | 86 8619} 24) 72l¢ 8612 Debenture gold és ..-.-1928 M $ S8lo Sale | 8812 «091% «=—50 82 
954 9912 92 Aug’21 ----| 901%, 92 25-year gold 4s.....---- 1981] MN| 88% Sale | 885s 89 | 55 78% 91 

Registered__......- ob a A ---100 118 Marl2)....\|. -- | Ea OB 1931 M Ni ---- ---- 8 1g July’21 ----| 80 82 

Leh Val RE 10-yr coll 6s. #1928 _--- 102 Sale 101l2 103 10 9512 103 Mob & Mal Ist gu @ 4s_...1991 M $ 77. _.-- 76% Novw’21 ....''| 76% 76% 


® No orice friday; iatest DIG aud assed this week. a DueJan. 8 Due Feb. ¢ Oue June. Ae July. % Due Sept. 








































































































































































































































































































































































Due Oct. ¢ Option sale. 












New York BOND Record—Continued—Page 3 


Price W cek's #3 Rixré W eek’s 
§3 








BONDS 
N. Y.8TOCK EXOHANGE 
Week ending Dec.. 9 


N ¥ Cent & H R RR (Cos)— 
Mahon C’l RR ist 5s 


Interes 
Period 


BONDS 
Friday Range or Since N.Y.8STOCK EXCHANGE Range of 
Dec. 9 Last Sale Jan.1 Week ending Dec. 9 . Last Sale 


14 Low High| NO |\\Lew High Low High 
9012 9314 May’20/ ---- Pitts Sh & L EF lat g 5s 90 June’2 
92\g 90'\g June’21/---- lst consol gold 5a 9714 Dec’l7 
74 Nov’21'---- Registered 1997 73 3=Aug’21). 
7414 Sept’20 ---- Jersey Central coll g 48_...1951'A 87 871, 
651g Mar’20 ----||_ Atlantic City guar 4s g_...1951/J 
76 761g 3162 7 St Joe & Grand Is! let g@ 48_..1947/ 5 
861g «= 8613, 4 St Louis & San Fran (reorg Co)— 
70% Aug’21j----. 7 Prior lien Ser A 4s 
N _-.-| 68 June’2i1|-~---' 
95 95 1 
__-.| 711g Sept’21}----! 
-.---'/113 May’ld 960, 
997, 9953 9958 i St Louls & San Fran gen 68..1931) 
___.| 713 Oct’21 1931! 
75 | 6612 Nov’21 , 
__.-| 50 #£Feb’2i1 50 Southw Div ist @ 56._..1947) 
_._--| 76 Apr’21 KC Ft 8 & M cons g 68_..1928 


90 |103 Nov’'lé KC FtS & M Ry ref g 48. .1936; 
Utica & BIk Riv gu g 48...1922)3 J 99% 93 Jan’21 La M R & B Ist gu 58_.1929, 


& 
Pitts & L Erle 24 g 56___.al1928\A O ----| 90 May’21 W ist g 48 bond ctfs__.1989 
Pitts McK & Y Ist gu 68..1932\3 J 21g ....|130'g Jan’09 4s income bond ctfs.71989 
24 9514 ....| 9514 June’20)| -- -- g 1932 
80 Sale | 79 81 15 st terminal & unifying 58.1952. 
66 


2361\5 3| 754 77 | 754 78 7 y's Pt Ter lst gu g 58_.1947 
N Y¥ C Lines eq tr 5e__.1920-22:M Ni ---- ---- 991g Feb'l9}---- 8S A & A Page let gug 4s 1943 


Equip trust 4s_..1920-1925|9 Ji -e-- ---- 6712 June’20 
N Y Chic & St L istg 48....1937|\4 0} 54% Sale | 54% 8512 
Registered 1 A Ol -- 85 Wov'l7 
Debenture és 8214 83 
N ¥ Connect Ist gu 4348 A_.1953\" a! %3'2 Sale | 82 83 
Hartford 


ae Atl & Birm 30-yr Ist g 46.¢1933 
41 42 | 37 Apr’21 | Caro Cent Ist con g 48_...1949) 
36 _._.| 35 Apr ’21 | Fla Cent & Pen ist ext 6e..1923 J 
371g 39%! 39!g Dec 21 ist land grant ext g 5s..1930' 5 
41 Sale | 41 41% 50 1943\ 8 
42 Sale | 41 4252 36 Ga & Ala Ry Ist con 5s_..¢1945\J 
3814 Sale | 37!2 39 4 Ga Car & No ist gu g 58_...1929/J 
Sale | 5512 861% : Seaboard & Roan ist 5a_..1926)J 
acces woes! BD Cevi7 | Southern Pacific Co— 
40 | 60 July’18 | Gold 4s (Cent Pac coll). ..21949) J 
49 Oct’ld Registered k194 
304 Sllg 30 32 : 
70 75 | 70 YDee’21 : 20-year conv 58 


55 Sale| 60 Dec’21 58 Cent Pac Ist ref gu @ 48...1949 F A 
53lg 55 | 53 537s | 1949 F 


Registered 
75 7Ulg 75 Mort guar gold 3e_..k1928 J D 
87 July’l4 Through St L lst gu 48_.1954 A O 
83 Aug’l3 - | GH&SAM &P ist 56__.1931\M N 
3212 91 4 24 exten 5s guar 1931\5 J 
peso _ sean Gila V G & N Ist gu g 5e..1924\M N| 954 ---- 
70 Sept’l7\ Hous E & W T let g 5e....1933|M N| 92 ---- 
82 Sept 21\---- let guar 58 red 1933\M N| 8714 ---- 
H &T C let g 56 int gu___.1937\J = << 
ete 
92% .--- 
9554 
94 ----] 94 June'3li.-«- 
a0 | 





Interes, 
Period 





=| a 























R 
oe 
1\Q 


5 
J 
M 
™ 
A 
. 
mm 
A 
A 
J 
A 
J 


1940 


1951 

lst gold 3s 1952 
year debenture 46... .1929 
Junc RR guar list 46. ..1936 

3 2000; 

& Northern ist g 58. .1923) 

& P» lst cons gu g 48-1993 
Creek reg guar 6s... 1932 

& O con let ext 58_..b1922 
utiand Ist con g 4}48....1941 











Tee. cone - ie: 
645g . _.- Nov’21 


68 Sale 688, 
82!2 Sale | 82 
95 Sale 
7214 Sale 
53\4 Sale 5 \ 
Bene eoce ‘| 93l4 100% 
0 ...- 94 94 
ie seo 
7k cece 
10014 101% 
74'4 Sale 
87's Sale 78 
754 Sale 6278 
63 65 55 
72 Sale 
71 Sale 33 
697 _.-- Jan’13|-- --' 
7114 Sale 7173| 27 
55!2 .--- 55 7 
50 Sale 0 5319) 51 
15 Sale ] 122 | 
3312 Sale 45 
41% Sale 215 | 
60 Sale 9 
631g 7213) 6212 Nov'21/---- 
95 96 Nov’21'-.-- 
851g ---- Oct’21/---- 
78 8214| 7 78 1 
71 awww Oct’21)|---- 
84 89 | 8 Nov’21 
8753 ---- Oct 21 


‘ 


ZrPoZuuu8 ow 








Oo 
J 


=~OGOSd 





i) 
ZO et Ome He Oued 





=Z>>e> 

















eZ Zr AP Peree 
oo bee tee te HH MOP OOu Ge. 0200 





















































4% debentures 
Gariem B- 


Pt 
Ba&N Y Afr Line ist 48__.1955, 
Cent New Eng ist gu 4s__.196 
Housatonic Ry cons g 58..1937 
augatuc 1954 





O%4 Zeer ZZuuruuhed 








te Z 




















Genera! 46 1 
Norfolk Sou ist & ref A 5e...1961 
Nartolk & Sou Ist gold 56_.._1941 
Nort & West gen gold 6¢_...1931 

Improvement & ext g 68. ..1934 

New River ist gold 66 1932 

N & W Ry ist cons ¢ O..-e 











..| 7312 June’2) 
10914'102%4 Nov’21 ‘| 928% 
--- |101!2 Oct 21\----| 10112 1012 
10812 102!2 10213} 1) 9712 1u2te San Fran Term! Ist 48_...1950 
85!2 Sale | 854 — 8612) 36 737g 8612 || Southern—Ist cons g 5s | 

74 Oct’20| --- | Registered oo-- ----| 83 Sept 21)\----! 

81 835g 2ig Sale 62g 63% 280 

80 Sepi’21\----|| 75 80g 6612 Sale | 664g 69 | 25 

92%, Apr*2l|----|| 92% 96 1 87% ----| 83 Sepi’21 ..-- 

90 = Apr‘21 90 90 St Louis div Ist g 4s 751g 79 | 70!§ Nov'2l ---- 

105 10512 Ala Gt Sou Ist cons A 58_.1943/J 85l4 ----| 83% Sept’21 ---- 

83 83 : Atl & Charl A L Ist A 448.1944/J 85ig ---- 

9917 Sale | 99'2 = 99lg | lst 30-year 58 Ser B_...1944|J 913, Bale | 91% 

78°3 83 | 83 Novw’21 Atl & Danv Ist g 4s 1948|J 73g Sale | 73g : 
dio | 24 4s 1948| J 57g ----| 57 68 

a 54%s Sale 85 | Atl] & Yad ist g guar 4e._.1949)A 75 -~---| 67)2 Feb '21)----| 

82 E T Va & Ga Div g 5e___.1930|5 94 100 | 92 Sept 21|--=5 

60'2 62 | Cons Ist gold 5s 1056|MN) 88is----| 93 98 | =F 

-| 60% Dec'21 | 4 x E Tenn reorg lien g 5e_...1938'M 8614 ----| S712 Nov'2l coce 

107 108 963, 1946\A 55 59 | 5l'g Oct’21 ---- 

86 | Ga Pac Ry Ist g 6a 101 100 1001s 

95's -...| 8712 Oct'21)-; - Knoxv & Ohio Ist g 68_....1925|J ----| 9744 Nov’2l ----! 

107ig Sale |107 


1077 Mob & Bir lien .1945| J 5g 97 | 75% Aug’21\---- 
100 Nov’21\----| prtes Hen 6 O8...5055 ----| 70 Nov’2l ---- 


100 May’21|----| 961g 89 May’21\---- 
92 july’21|----| 58 1948|/M 56 -a ol 58 Apr*21|.-.- 
75'4 ----| 7514 May’21|----) So Car & Ga Ist extd 5348.1929 r 97 2, 95 Nov’21'-.-- 
8 ..--| 69 Nov’2l'---- 68 69 Virginia Mid Ser E 5e 1926 94 | 88% Deo'20 ---- 
106%, ___|105'g Sept 21\----!'10412 10612 Series F 56 1926 97g -~--| 90 Jan’21'---- 
76l2 Sale | 775s 80 58 671, 80 98 | 86l2 July’21\---- 
74 75 14| 65 2003 one} S044 Oct’Zl'.... 
791g Sept’2i|----\| 761g ist cons 50-year 58 con} 75 75 1 
9612 9612, 1! 935g | W O & W lat oy gu 4¢__._1924|F ----| 854 Mar'21 ----| 
18) 30 Spokane Internat lst g 56__..1955/J --4- 72% Nov’31)...- 
7634 Term Assn of St L let g 4348.1939 90 ---- 90 2 
83 1894-1944 ----| 94 Dec’21)|.--.-|| 831g 94 
Gen refund ef g 4s 953 78 | 78 78 | 15/67 80 
81 9 St L M Bridge Ter gu g 58.1930|A Po > July’20) --.-| 
10613 111 Texas & Pac Ist gold 58 2000) 5 ae 8883, 14 
106!g 140 2nd gold income 58 ¢2000 “gee! & Bepi'21).-.- 
84 Dec'21----'| 80 84 La Div B L Ist g 5e ete 75, Oet'31\---- 
W Min W & N W Ist gu 58.1930) F 7 2 106!3 Nov'04)---. 
To] & Ohio Cent Ist gu 58...1935 ----| 4 90 : 
72, ~=Nov’2l\----| 72 72 Western Div Ist ¢ 58 1 a 84 | 
67% Oct’21\---- 76 Sept 21'----! 
69 May’21)\----! 69 1990 -2=| 72 Nov'21'-.--' 
70 = Apr’21\----| 24 20-year 5s 1927 96'2 89 Nov'21|.---| 
83% Nov’21)----; Tol P & W Ist gold 4s 36 Feb'19- oy 
Tol 8t L & W pr lien g 3}48.1925/J 8213 Nov’21'--- 
1950| A 60 60 4 
1644 June’21 a 


87 87 Nov 21 -.-- 
853, 88’s 86 Oct 21.---- 
85 Sale | 84% 873, 139 
Sllg Sale | Slig 817g 22 
88le Sale | 88% 891s 200 
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Trust co ctfs of deposit 26 Nov’'21|.--- 
Tor Ham & Buff lst g 46... .k1946/J , 79 «=Nev'2 nase 
| Ulster & Del Ist cens g Se... ...1928 . = Sept ai cers 
----| 6 } Sale| 8813 89 


eace Apr’20 Registered 1947 res 78 Aug’2l 
edna 79%4 May’ 19) ..-- 


year 90 90% 
_--.| 82 Oct’21)---- 83% B4lg 


73°68 coce Bept 10-year perm (101'g §=102% 
eoce Ore RR & Nav oon g 48... 845 85 

---- Ore Short Line Ist g 68... 100 100! 
8814 89 


797 sents! | 007 
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BONUS ls Price Wek ® ZS| Kange BOUNDS | &3 Price | Week's SE\ Range 

N. ¥.8TOCK EXCHANGE | 35, Friday Rangeor | 2R\ Sime —™. Y.8TOCK EXCHANGE | 35, Friday | Rongect | 5x | Since 

Week ending Dec. 9 | —=%) Dec. 9 | Last Sale | Jan.1 Week ending Dec. 9 oF] Dec. 9 | Lass Sale | | Jas. 1 

West Maryland jet @ 48..-.- 1952/A O| 59!2Sale | 5912 62 | 34 5ile 63121] Cerro de Pueco Cop X* -.-. J 3 3) 114 Sale [113 1141¢ 300 [1041.1 14) 

West N Y & Pa let @ 5¢----- 1937\3 J} 90'¢ 92!2 9) Now'2l\..--|| 83 91l2]] Chic Un Sta’p Jet gu 4446 A-1963/3 2 88le Sale | Bile 8912 40.77 90 
Gen gold 6¢..----------- 1943)A | 67 99 | 66'4 66"4 1) 60% 67 tat Ber © 6\e (ctis)_.-.-- 19633 3| 111 Sale |110% 112 | 31101. 112 
inoome 6a.....---------DI9AS|Nov) pee Sos?! a6 Oct'17)\--- |\-- on--- Chile Copper 10 yr conyv 76..1923, MN 9 dig Sule OR5g G93, 292 90 99%, 

Western Pac let ser A 50..--1946M 5: 851, Sale | $5 86 41)| 75% 88 Co ltr & copy 68 ser A_---1932)A O 84 Sale | 84 S5le 219, 66 87 

Wheeling & L E iat g 58..--- 1926;4 O| 894 ----| 85 Nov 21\--.-|| 82 86%|| Computing Tab Rec # { 6e..1941\J 3) 89 91 90 91 6\77 91 
Wheel Div ist gold 58...-- 1928) J 9} 90 ----| 90 Nov'21|..--|| 80 90 Granby ConeM8&P con 68 4 1928," N| ---- 82 82 82 | 1| 8012 86 
Exten & Impt gold 5a “see” 1930) F Al 8312 oooel 34 Mar’!7|..-- Ieece © : Stamped - ciate nanan 1928 1 N} —— R7 QF Apr’20 fos ye a 
Refunding 446 eerice A..-196€/M S| 57 5712 57 5712, 23 | 17 472 Conv deben i. a - eeeweds 1925 M N| R5le 92 R5le 90 78 9 
RR ist consol 48. ..-.----- 1949\_ §| 63!'2 Sale 6314 6419; 26) 51% 6412 || Great Falls Pow istef 5e....1940|/M N) 5 96 02 Oct 21 .----|| 82 92 

Winston Salem 8 B let 48..-1960'5 4 75lg _---| 73 Nov’21|.---|| 66 73 Inter Mercap Marine @ f Se _1G941/A 0 | (Ol4 Sale | 90 9219 261) 77's Y2l2 

Wis Cent 60 yr let gen 4e_....1949)) 3, 77\2 Sale | 75 7712, 64) 63% 78 Marland Ollef Se with war'ts1931/4 O| 97 Sale | 97 OSI, 36 90% 100 
Sup & Du! div & term let 48° 36) N' 781g Sale | 78% 784) 5 | 65 78% Mexican Petroleum @f *s.-. 1926; N| 100 Sale 10014 1021e' 94; 923% 10312 

| | Montana Power ist 58 A_...1943|\5 J 04 Sale 92%, 94 ; 50) &2 94 
Street Banwsy | . i , || Morris & Co Ist # f 4348----- 1939|3 3| S414 85 | 8° s5 | 12| 7il2 85 
Let refund conv gold 48... . 2002, 5 32 34 32 Nov'21)..--'| 25 35 Niagara Faille Power Ist he. 1932) 5 J| Q5!9 Sale | 95le 9519 18] *6lg 6 
Syr 7% secured notes...£1921)J j| 54 Sale | a1 54 | 29) 403% fil, Ref & gen 68__.---- -__.@1932|A O} 1002 100%!) 914 Dec’21|----!| 90 9935 
Certificates of deporlt..------|..- | 54 Sale | 59 59 | 301239 6012]) Niag Lock & O Pow let 5e...1954;.M W| 92's 94 94 94 1;\83 94 
Certificates of Gepost etmpd_ | .-.- 4812 Sale | 472 h219| 166| 37 7 Nor States Power 25-yr 58 A_1941/A C| 88% Sale | 88% g9 | 121 76 90 
Bklyn Un El lat @ 4 58....1950 F A; 26 Sale| 75 76 : 23| 68 76 Ontario Power N F Ist 58_.-1943/F a} 90 --.--| 90 91| 31 75% 91 
ped guar & s.---- 1966\F Aj 764 ----| 72 Oct’21)..-- || @3 7U2]] Ontario Transmission 6a....1945\™ | 89 86 | 79 Oct’21\--- || 67% ¥1 
Kings County © letg 4s..1940,F A 61 65, | 64 64 1 | 53 65 Pap-Ame:. P.&1.Ist 10-yr7s1930) —" Q5lg Sale | G5!2 9714 122} &7 987g 
Stamped guar 48..-.--- 1949 F & 61 641g 64 (4 4/' 53 64 Pub Serv Corp of N J gen he. .1959;4 ©} 7614 “ale 764 761s 45 | 578% 769 
Naseau Elec guar golf 46..1951 3 yi 23 29%) 29% Nov’21])|....|; 18 29% i} Since! tr Con O1' con’ T7ige, _.1925|MN 100 Sat 991g 10014 1163 90% si0lte 

Qhicago Rys ist 59 cp acwccecl@2l'F A| 6954 Sale | 6¥!l2 711g} 81 | 5R 72 Standard Ol of Cul Ta--.- c1931|F P | 106 Sale |106 106%, 57 101 107% 

Gonn Ry &List& retgael9513 J 61% ----| 61 June’2'|.-..}| 60 1 Tennessee Cop Ist conv fe. .1925)M 87 Se | 87 Q2l¢s 5| 84 @ile 
Stamped guar 4'42...--- .1951 3 J| 62% -~---| 615g Oct’21\..--|| 571 §2 Fide Water Oll 64e -----. 19031\ 4! 10014 Sale |100 10019, 39. #ul. 1011, 

Det United ist cons @ 4%8..1932,5 Jj 60\4 Sale | 690 61 37) 57 63% 11 Wnion Tonk Car equip 78-. 1920\F A 103°s Sale |103!12 10412 445,190 1041s 

Oefamith Lt& Tr 1st g 0..-10361M 3) 56, ----| SH, Jann ig” 78i Wash Wat Pow sf 5e--.---- 19395 J} 92 8% Nov’Z1|----| 83 8944 

aud & Manhat 5eserA seeo@ 1957 ¥ A) 74'8 Sale | 74°28 7512) 44 | 59 7532 | W eat Penn Pow ser A 5e_..1946 ™M §) 92% 95 ee oo ae \ ay ea > ae 
Adjust income Se -aseeraee 1957) ---.| 4614 fale '5'4 46'2) 231 2%1g 4644 Jat aeries (C As eta aa 1958 Jj D| 92's See os) | Ripe re 
NY & Jersey et 5e...--. 1932|F A 90 93 86 Au. =e | “2 50 Ist series D QE 01946 F Al ,G3's ---- 10219 103 3 981s 103 

iaterboro Metrop ool 445. _1956)\A oO le Sale 8 10 117} 11's Zilg Wilson & Co let 25 yrat 6e_.1941\A O} 96 Sale 96 O71, 66) 82Is 99 
Certificates of deposit -..--.. |---. oA Bare 6 718) 204 ae 3 19'2 10-year conv é@f aaa 1928'5 DBD 88!o Sale R8le g83,' 69 : 77ie 89 

interboro Rap Tran lst $a. 719600)3 3) 52\2 Bale | 52% 54le| 471] 481g S544 ! . 

Manbat Ry (N Y) cons 4s. 100 0 © cots €9 | fo 5912} 8 | 6212 62 Manutacturiag and Industrial i| 
Stamped tax exempt------ 1990 A 0} 58 5Y | 59l2 GY 4] 17)) 5212 6U Am Agric Chern ist o 68....16 %)4 0} 9612 965g) 95% 953%, 10) 88 981, 
0 ag na oat te ny 2013 3 D = ----| 40'2 Nov'21|_...|| 12% 8% is' refe 7ig8 B..----- 19411 F A| 10034 Sale {101 102 101; 9219 1021, 

Manila Elec Ry & Lt ef 6e..1053m S| G4 --0-| ie Mee ena) Oca a3. ll an Cor oll debenture ba....1931\M N| 82% 84 | 84l2 Dec 21'-.-5) 0 R415 

Market St Ry Ist cons 5a..--1024|M $ 81 sale | 8! 83'4) 32) 8 841 || Am Sm & BR let 30-yr Seeer A1947)4 O| 87 Bale | 87 87%, 132 73 88 
epee S% BN. <s-0-<-e soaalA O| 824 ----| 8844 Dec'21|....|| 82 9 f] am Writ Tapes { 7-68_.--- 1939.3 J| 83% Sale | 83!3 84 9 17 86 
mrepetee Crees ea | | | Atiis Vowder copy 7!28 g....193° | F A 1041s Sule |1031g 104% 49 96% 105 
Bway & 7th Av let og 58..1943)J) D 49 Sale | 49 49 5 | 37 497s || Baldw Loco Works let 58....1940 M N 99 Sale | 99 99'g35, 6 9) ‘Og 
Col & 9th Av Ist gu g 58..1993,M $ mB 9) % 17 16; 12 3 Cent Foundry Ist @ f 68--.-- 3931\F A} 73% 83%) 7312 73i¢ 41 70 ‘Ste 
Lex Av & PF Ist gug 5e..1993|M $| 9712 ----| 352 $812) 12| 211g 38!2)} Cent Leather 20-year & 3a7771925)A O| 94 Sale | G3!z 9414, 52 86's Bite 

wes W 8 El (Chic) let g 4#..3938)F A --5 7 ~~” 5 Dec‘1:)..-.||. ° Corn Prod Retg ef @ 5e...-- 1931iM N| --.- 98 | 98 oot) gots 98 

Millw Flee Ry & Lt cons g 5e.1926)F A) 92'2----| 7518 Duly) ')-- |) fie 3 lot 25-year @f 60..-..---1084M N} 9412 _---| 95 98 | 1 8912 98 
Refunding & exten tie. 1931)3 yi 792 ---| ¢ ls Jue 21)... _)| Tile 7 Cuba Cane Sugar conv 78. . --1930 3 5| 6113 Sale | 6012 621s 64 51 63 

Montreal Tram Ist & ref 5a. .1941 J 5 B2'2 Sale 82'2 83 17)| 67 le 83!2 Certificates of deposit 8% itesin shall lee ce} 5814 sate 5814 60 | 148 AAle 62 

Mew Ori Ry & Lt gen 448.-1935/9 J) 35-7 -| 34 Fer'2i|...!| em  U) Cuban Am Sugar ist col de 1OSKIM 8) 103 s+ {103 = 105 | 57 95 IM 

NY Municip Ry 1sts' 68A-19665 3) 33-565) 94 35 | 2) 35 37's || Diamond Match 6 f deb 7558.1036|---.| 1:7 107% 07 108 43 10)12 108% 

Oy Bye let hE & ret do...1942/3 J] 23, 2612 28 Dae! 24 18 21% || Digtit See Cor conv tet ¢ 68.1927/A 0) S51 53 | St Ot | 9 45 7 
Gertiincaten et Gapems...---...|----| “22S | is 7, tal a7t0 | oe ie Pont Powder 4340...1936 J D! 78 ----| 74% Sept 21). _.'\ 7 "Mtg 
80 year aij ine GO....--- a1942'A O} 6 6le 6 6le 14 31g 9 | du Pont de Nemours & Co7%8 "21 M N 104'g Fale |1 ‘4 1 514) 951 96 1053, 

Certificates of Gepost — = |. | 6 Sale | 5 5 | 5) 2 _7%a}| Fisk Rubber let ef 88..---- 1941 M $ 100's Sale |100 1005s) 197 99 101% 
= Y State Rys Ist cons 448-1962|MN) 90 Bale (0 62 | 36) 412 64% || Genera! Haking let 25-yr 6e..1936 3 LD Q2ig _---| 89's Sept 21; | Blk Ie 

Portland Ry let & ref 5s_...1930 M wi 79!2 Sale | 79 80 11. 69 33% || Gen Electric deb @ 3e..... 1942 F Al 75 77g 75's 75s g' 60 751 

Ry Lt & P iat ref 56.1942 © a 1 79 | 80 Dec’21)....| 56 80 ——— aaa 1962MS 9454 | 96 O6ls 34 84 99 
vet & refund 7i4eSerA....1946MN, 102 103 (100. i03 | 15; 0g +04 20-year deb 68..----- Heb 1940 F A 1074 Sale [106 =: 10714, 24S Ole 1071 
Portiand Gen Elec Ist 68..19353 3 ~--~ ¢ | 084 Fet'17)...- | Goo year Tire& Rubist fxs i041 MN 110!2Sale 10912 111 | 374 O71» 111 

St Paul City Cab cons g 58... 1937 5 Jd -<<-=- 83 } Ril4 Rlig) 3 711¢ Rll4 ‘ 10-year s {deb g 8s tt aall e1931 F A y lg sale OGl4 95g! 470 O87. 100 

Third Ave let ref $4 2eeeeeec 1900 5 J 58 Sale j 5% 5 54 3 40% 60 In! aurlc (orp tet 2(- yr 5e . J 14a2 mM N 77 Sule ' 77 78 9 =} 78 
heey 4-7 ee ot a Di 2 72 || Internat Cement conv 88...-1926 2 D 101, 103 104, Noval -.-; 98 104 

Third Ave Ry let @ Os. -_-- - poaT|s 8) Soe 58 | Os 83 | 1\ 75 86 [I international Paper be--..-1947 % s 87l2 89 | 87% 89 | 3 80 9 

fri City Ry & Lt letet Se_.1923, A O 3o 614 95%, 95% 6} gi, 96 Kelly-Springfield Tire 8s----1931 MN 104'4 Sale 104 043, 159 (212 1043, 

Undergr of London 4}48.---1933,) 62 ----| 6/ Seprzi) --.\| 62ls 68 Liggett & Myers Tobac 7 ..-1944 A © Li2ig 113 11212 113 | 13 102 I1° 
Income 66 900 6 ian 1948 5 aS o* ~~~ | nZtg Su 1} - |} 5t 12g BO. coccoeeeeeceeeeerase 1941 r A Q9l'e Sulit | Olle G25 | 39 775 03 

Ces Oe Lt Fide tos _1026 MN] 15, Bale | 752 7612 99) 65 ONS |} Lorillard ©0 aecqecoerer SEA @ o..----- 86s 86S | Te 

v Rye St L ist g 46. ... 1934 5 we ap Rok 50 Novel coool! 47 ue ET RE Se 1951 F A 92'4S8ale 90% 9153) 29 78 915, 
St Louie Transit gu be....1924\A ©} -z-- AGie 66) Mar « | --|) aa 385 Nat Epam & Stampg ist 58..1929 J D 92!2 98l2 91 Nov'2l|....| 87% 91 

Ye Ry Pow ist & ref 58._-.- 1934) J, 75 73% 79 + =Nov’21....'| 65 79 Nat Starch 20-year deb 58...1930 J 5 8& 95 88 Feb'2l -- | &» 

Gas and Electric Light | | . a ‘| ; Nationa) Tube let 5e....-.-1942 MN Q5le ___. 94 95 3 87 1001 

akiyn Edieon Inc gen bs A_.1949 5 3| ,O71eSale | Bile 19| 76 .9258|| NY Alr Brake Ist conv 66.1938 ™ N ‘5g 9578 95 96 | 16 85 96 
Genefal 6s series B --.--- 1949 5 3} 1002 Sale 100 100% = 9) 87: 100% |] Pckad Mots Cur iO yr ss. toot AO 100 Sale 100 100! 154 O4lz 1001 
Genera! 7e series C --.---- 39208 3) 30° Sate 10553 1 | Qty 10758 |) Porto Rican Am Tob 8s--.--1931 MN 102 Sale 102 103!2 26 109 1031, 
Gener! 78 gerles _--1940 J Dd 108 Sale 107'2 1U3'4 55 9516 1U08!4 Sharon Stee) Hoop 183 Qs ser A ‘41 M g 101 Bale 1 0 101 15 96 i01 

Bklyn Un Gas let cone g 5a_-1945 MN. 91% 92 90 92, 13 7) 92 |] Standard Milling Ist 58----- 1930 MN 91 «9214 92% «= 92% 2 85 Sty 

Oincin Gas & Elec Ist & ref 58 1956 A Oo 90 9212 90's VOlg 1 831, 903]| Steel & Tube gen 6 f 76 ser G'1951 5 J. 984 Sale 98 101 | 117. 11, 102 

Columbia G & E let Se_...-.- 1927 5 7 89lz 89% 8084 90 21 SUls 90 Union Bag & Paper let 6e...1930 > 2 BOte cee 891g 91s 15 co 891, 

ped ......-.--..---- 1927 J J 8 %4 Sale $98 ; 90 12. gi 9014 a i ___ _ 4930 J 5 89lo ___. 84 Oct'21 .... £ Ble Q4 

Columbus Gas ist gold 5e...19325 J 70'g ...| 75 Sep *2i|....1 75 .%% Onion OU Co of Cal Ist 66...1931 J J 134. c. RBlg Jan’21)_...|) 861g 861g 

Consol Gas 5 yr conv 78_...1925Q F, 104'3 Sale 104 104% 63 8%, 10) United Drug conv 8s.-_.-.--- 1941 J D 10%'4Sale 104 105 | 113 98 106 

Detroit City Gas gold 5s_...1923 3 J Y1% xg Bept'.. .--- 895, 1} OS Realty & I copy deb @ 58.1924) 3 94 Sule 92 92% 47 7°:% ‘3 

Detroit Edison lat coll tr Sa_ 1933 3 JI 91%6 Sale O1'4 92 7 ls 92 Cs Rubber 5-year sec 4e_...1922 1 oe 100 Sale 100 10 Lg 26 947g 102 
oe © OS HOw BD .sooones a eeep MM 8 .Oiuaale | 90i2 91% 32 76% Sei] tat & ved Se series B-.---- 1947 5 J) So's Sale 84% «= 86 | «199 75, BGs 
ist « ref 6« series Biee- . 81940 M 8 100!2 Sare 100 100% 60 RA 100%, i 10-year 7 los ae ES 19230 F 6 1054 ule 104 106 30) 958% 106 

nee & ret oe cre coli 6a. -1949|J 3) 10l'2 Sale 1004 10112 86, Re 178] 0 8 cent ee a Moony 62.1926 F a| 93, Sale) 98  98%4| 55 892 °8t, 

eevanan Mies consol g 6e....1002/" Ai 25 79 | 758 Tis 38) O6 77ic || va Caro Chem tet 16-yr 60..1923 3 DB, 24% Sale| 4g 95%, 18 Ble 953 

Hudson Co Gas Ist & Sa. .--- 1949) -* Sl .--- 75 Oct 21 dace 75 ¢o Conv Geb 66..-..<<-<-<-- 61924 A 0 9g, Sale} 9 96 | 12 85 C61» 

Kan City (Mo) Gas lat ¢ 5¢_.1922)/A O} “oon ~ oor, O4'2 Seyi). .-- | B7 Bae L2-yeu' 6 | 7'48 ..------.1932 M & 96 =: 954 97 | 123 872 97%, 

Kings Co El L & P g 5a_.--- 1937) A 4 8912 921g 86 Oct 2i .---'| Si 6 Weat Electric let 5e Dec....19225 J G 1g Sale | 99 993g, 3% O2%1°0 
Purchase money 6s... .-- - 1997|4 | 106'2 ---- 10 1s Novz' -... | 92 10412 |} Westinuh E & M 7e_.------ 1931. MN 105 Sale 1105 105% «94 «94% 105% 
Nonvertible deb 68....--- 1925." 3} 6 100 96 Nov'2l ---- | 9§ 100 Wickwire Speo Steel ist 78-.1935| -. | 98 Sale | 97% | a” ae 
Oo Es Til Dko let cong 40.1030) J| 81 84 | Sits Dec'2l-.--) 73, Coat tron & Steel | 

tac Gas L of St L Ref & ext 56°34)A O 8 naa 85 851g 9 68ig 85!2)| Beth Steel let ext 8 ds 1926\3 J| 95% Sale | 95% 9512 7 8615 100 

Milwaukee Gas L Ist 4s_...1927)\"1 N 89% 91 90% 91 | 9,7 91 let & ref Se guar A.-.-.-.-- 1942," N| 8¥ “aw | 87% 90\4, 26 78% 90% 

Wewark Con Gas @ ** 4048/1 ©! 81 ---- 1042 Aor’i7'_... | 20 yr pm & impetf 6s_...1936\3 J 87 Sale | 87 8734 21. 74% 87% 

NY Edison 1st & ref6}48A__1941.A © 106!8Sale 105!2 10612 1-02 10512 1067 || Buft & Susq Iron 6 f 58... -- 1932'3 D| 83!'2----| 78 Aue'z)|....\] 78) 78 

SZOELCrsS....---- 1u4s/J Dd) Sb Bale | 90% gz; I Si v2 Debenture 68.....-.-.---- a1926 ™ S| ee 813%, Apr’2i\___- R1By KIB 
Purchase money @ 4-----1949/F A) fh) S80 | A 7812, 17, 643, 78!2|| Colo F & 1 Cogen ef 5e---.- soaa|F A) 83, Ene | 83 83 | 76 &3l2 
E4 Elec Ii! ist cone g 58._.1995|J 3 Yl ----) B¥l2 Aly £1) ---- | 861g YU Col Indus Ist & col! 68 gu__-1934)F AY 72% 75 | 72% 7234 9 62% 74% 

RY&Q El] L&P let oon 8 58__1930\F A 83 ----| 75l2 May'20) - - oa tet ee eee Cone Coa) of Md let & ref 5e_1950\J oD) 85 <t--- Gia Ocrt'21l\___. 72 79 

i ny Ca G&E— 1 Elk Horn Coa) conv 68..-...- 1925|) O 94 ---- 9410 Nov’21,_._.\| 942 942 
Corp unifying & ref 5s____1937|M N 9 4 Sale | 944 9412 9} g27, 9%!2]] Ilinols Steel deb 448------- 1940/A O| 86 Sale | 86 87 | 32! 76 89 

facific G & E gen & ref 58__.1942\3 J 89!2 axle | SOlg 9314 102) 7Als 91 Indians Stee) ist 56_.-.-..--- 1952 N| 95'4 > 95 9614 26 86 261s 

Pac Pow & Lt Ist & ref 20 yr 56 °30|F A| 88 89 | 872 Dec’2l -.--|| 73% 8712 || Lackawanna Steel ist g bs. .1923,A O| 744 9753' 9714 on 33 91 975s 

Pat & Passaic G & El 58 seco 1949 M Ss 50 -———=— 105 July i7 a Ohne let cone 5e series A be et 1950\¥ =} R4\e Sale 831s 85 | 51 210i 85 

Peop Gas & © ist cons g 68__1943)/A 4 LOL's -_-- 101% «0.1014! = 4) 4) «(1014 |) Lehigh C & Nave f4\e A” 71954)3 Ji; 864 -.-- | 55 WN w’21'__._.'| 83 = «8B 
Refunding gold 5e.--...-- 1947\M $| 84% Sale | 8412 85 | 20, 631, 85, || Midvale Steel & O cones! 681936M $| 834 5ale | 834 = 85 | 99; 73 Bs 
Oh G L& Coke Ist gug S8-1937)) 4) : eran 873g Nov'21 _.-..| 7>1g 87!2|| Pleasant Val Coal let sf Se. _1928)J g| 68 ----| 79 = fote’2t].-..|| 79 8 
Con G Coot Ch letguess-1936) 3) Shit ----| 70% Cent ---7\| 7082 aye || Poca Con Colliers let sf 60.1957|) 3| 8714 -75-| 87. Noval ---- 76lg £7 
ans Bn 8 yr 5e.1936 M SS coon SMur'17) . eellee-- °°" Repub | & 8 10-30-yr bee t_.19440/\A O Q2l4 %3 905s 913, 48 SO% 91% 
Bu Furl Gas Ist gu ¢ Se. 100 - 507 -~=-| 75 May 19 ..--|.... -< 8t L Rock Mt & P 58 stmpda_1955|J | 75 ----| 75 Nov‘2l ....: ™ 75 

conn ettia Co conv €6e...1922M M| 99% 100 | 90%  v0% 5) ss Sel) Tenn Coal t © BO oul OTs 3, 92t2 93 | 8535 85% 1 8558 MMe 

aa ee eee Eloonvet6e...19263 ©) 9 974 944 Nov2l....| 81 9441] U 8 Sree Cone een. g1963\M Nj 99!z Sule | 98l2 994 154) 4's 100 

Syracuse Lighting 1ot g Ss---1951\3 D| 9) ----| Tas Nov'20,-.--||.... ==: ee eee salred 6196816 Ni ---- --z-| ¥d%s Oct Zl ....|| 9S Bae 

Syracuse Light & Power 5a. .1080 0, 3 79 ---=| 68!2 Mar’Zl|.--- 683, 6812}| Victor Fuel lst 6 f 58..------ 1953, J 3 f2 = Jan’21 _... || 52 («2 

Trenton G & El Ist g be__--1949M 3) 81 ----| 73, cenr at ---- | 88% oe Il Vetron Cr '& Coke let g ba-1949,m 8) 8714 5° | $612 Nov'2]___.| 81 82 

— ae Lt & P ist g 68_.1932 M $ 84 ___.| §3!g Sept 21'_.--|| 78%, 83s Tetegraph & Teiepi me | | | 

g& extension 58__1933 i] NI 80 waned 80 6Sept bk'..ce'| & 80 Am Telep & Tel coll tr 4s__._.1929 Is 87 Sale 8678 R73, 96 7Blg 9414 

United Fuel Gas let af 6e...1936 3 J Q2l4 ___-| 881g Nov’21 ...'| 81 882 Convertible 48. .--------- 1936™ S| 82 53 | 83\4 831, 3 63 831, 

Otah Power & Lt Ist 5s. _--- 1944 F A| 83!2 Sale | 88 88% 27| 76 892 Convertible te ig ----7- 19881 S| 94s Sale | — te & 

eae Gas & P iste be.--.19503 3) 7 ----| 8 Mar'2U ..--|\.--- ---- 30-year temp coll tr 58....1946J DO [5g Suit | Qll2 921, 90 771g 93 

7 Ay a ise7|5 3 = ones 87 Nov 19 SeeF*leoce 95> “ 7-year convertible 68. ...-- 1925 F Al 10734 Sale | 1: 734 108!2 366 9414 112 

westehene 1A6 eee 19503 DB) 83 ----| 77 May 2i\_.-- | 77. «77 Bell Teleph of Pas f 7e A_.--1945/4 o 10814 Sale 10734 : 10812 83 190% 109 
dams Cent Dist Te! lst 30-year 58..1943 J DB 92 ----| s6 June'zt|....|| 86 86h 

A Ex ooll tr @ a 1948 ™ | 74 Sale | 74 78 1l 5b6le 78 Commercial Cable $4 g 4s__.2397.Q Te tek on | A4l¢g Feb'21\__. PAlo 6410 

alaska Gold M deb 6s A....1925 ™ e| 12 123% 10 Oct’2l_...| 10 19% ‘| Cumb T & T Ist & gen 6e..-1937 3 J| 85% Sale | 89 89s 9 78 89l2 
Conv deb 6e sertes B..--- 1926M S| 10) 11 | lols Oct’2l th 1) 19% i| Mich State Teleph let 58...-1924 F A\ 95 Sale | 95 96 11 85 96) 

eet wks & Elec 58... 219344 %| 67 75 | 0 Nov2l.... 614 70 |} NY Telep la © b iat Be. t930MN| 88 Sale| 87% 88lz 112 76, 88% 

Armour & Co lst realest 434619303 D| 86lzSale | Siz Sle oF D8 Oe  Telep let wert de. Feb 10408 A| 100% tale 100% 101%, 104 S7N 10h 

Atlantic Frutt conv deb 784-1934} OB) F2 To2, | Te 30lg 65 23 73 20-year refunding gold 6s_.1941 A O 10012 Sale 100 10034 1147 98 100% 

Ne eet a... 1931 M S| 103%: 103% 103's 104 29. % % 106 || Northweet'n Bell T het 78 51941 F Al i07%4Sale 107 10773 136 66% 109 

Booth Fisheries deb #5 68. --. 1820 © 0) ~5i~ Sale | 6712 Oct'2l -.-- Gils 6712 || Pacific Tel & Tel tet 58----- 9373 3\ 934 ----\ 94 94 28 80 94 

Braden Cop M coll trefés..1031 A| %4 Sale| 93'2 Ot | 112 80 Otte '| South Bell Tel & T lstef6s-19413 J) ‘Siz ----| 92% 94 5 8014 97le 

Sam Termine! 30% “.--.-- "19528 GO| 72's 80 | 79 79 | (2 7 79 |) Weet Union coll tr ous oe e-s638 3 3) 93's ---- 95% 95% 1 RB O5N 
Sein We--cnwnceceecnos 3055 3 3| 82's Sale | S's 83 | 25 67's 84% Fund & real eat g 44s----1950 MN} 88le 89 88lz 90 13 77% 90 

‘ - 
Building **e"™ °° 1A a M 85 Biv | Babs 85 10 “7% 85 live vr Alose te. 1926) 1071,;8sl* 107 107% 66 °@ 108 
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en. > priee KF rida, ; latest bid and asked. 


a Due Jan. 4 Due Apri!: © Due Mar. 


e Due May. g Due June. 4 Due July. ¢ Due Aug “@ Due Oct. ¢ Due Dec. s Opti pn sale. 



















































































































































































































































































f BONDS 2495 
BOSTON STOCK EXCHANGE—Stock ReCOrd sec next vase 
: Range Stnce || Range for Prevtons 
= NT 3G 68 STOCKS Jan. 1 Year 1920 
LB PRICE—PER SHARE, NOT PERCENT. | ‘oe BOSTON STOCK | am 
" Saturday M. omfay Tuesday We "J naa "ies. 8. F Dec. 9. Week ore — 
Dec. 3. Dec. 5 ph Dec. 6. ial | 5 ating shaves Railroads 100} 119 Aprnl6) 133 Nov 22 119 Feb; 134 Nov 
901e' 128 130 15%| Boston & Albany-....-.-- 100} 61% Janjll; 79 Nov28| 60 May| 68 
131% 131% 131 131% 121% 131% 1308 190% ‘77 78'| 78 78l} 378 — 100| 78 Jan! 7) 100, Dec 6| Tats Decl 8012 Nov 
. ae 77 83 O  DFel. . . --. 2-20 4leo Nov22| 25% Feb & 131g 
78 #77 #7 78 78 +9915 100 99% 100 | 100 100 7| Boston & Matne.........- 100) 1aiz ) ; Dec; 49 Oct 
ls 100 ; 7 217 1 10; 30 Jan 4) 25 oC 
98. isis 1617 = ‘7 se Sate *... 27x 27 27" 201 ssoston & Providence. .7..100| 110 June22| 133 Janal 1, fl as "Oct 
. 30 | 20l2 20'3 | ---= 9: | SSS S Sere sees 29 Deo 
*2412 252 #2412 a ) Ma . #122 123 *122 — *122 sai re Boston Suburban Elec. No par + yo . = yo 28| 75¢ Decl 7 Ma 
*121 121 ee ade ene <= — Rate 75 Feb’21 Heres Do _ pref. - - Seg wl Bi Jan 19 33%, Feb 16. 3 Nov Ill = 
pent once! nage eeee| sone cecel rer. ster! Ii Dann simmEooeres Chic June Ry & U BY... -100| 130 Feb 26| 130 ee SS 
he: - Stee; HERS ene) tan --- pry oe "D1 _...}| Vale illsibes igJunel6| 82l2 Dec 8 
oe —- *-" 61307 *130 _- Last Sale pgs aN -- 52} Do pref............-- 100 .. a ie 431, Fed 3,| 32 Dec] 75 Sept 
= 7°. to wa ae on oe ua nina = 47| Maine Central. _.-.--.--- 00| 1214Nov28| 23% Jan12\| 15% Dec) 37% Sept 
*75 -_—<< 76 2 76 2 *24 2 35 33 33 *33 34 3 141g ERS N Y N H & Hartford -“—«<“<-=— 1 6 4 Aor 11 75 Feb 23 76 Dec 86 Jan 
Ss ia | otate 131913 ism 18 18% 18% oe i 127| Northern New Hampshire_100 51 Nov 7| 76 Jan27| 77 July} 89 July 
65 G7ls G8” G4 6914 69% 69 69% +38 63 | #5663 5 Old Cobnay  oroemter Dret-t00| 50 Oct27| 75 Jan19| 60 ‘Dec _ = 
5 3 6 + + *56lg 63 a oe , 14] Old Colony ............-- 23| 21 Janil2 156 Jani 2 
Sar 57 56 62 1 61 *6§2 63 61 62 I ~ WS SiGlnnccancdomes 100} 15 Apr 7 June} 89% Nov 
+61 g 61 6212 Be i 18 18 *17!4 1812) #1714 182 oe sa Massachusetts 100 pv a H Bite Des 9 $8 Dec| 45% Jan 
“-" a *1713 A. "| a 7B COUT 78 “oo at "' Blta 599| West End Street.......-- 40 Jan 8| 604 Dec 7,| 48 July) 661g Jab 
6 ) co > | a 50le 51 29 ~ DO Gl... .acsccccccone 
5053 5! 50lg 5t | +. th 6014 6014 6014 6014) 6014 6014 add Miscellaneous 04Aug 5| 3 Jan 5| 80 Dec| 74 Mm 
60 60 oe WW | = Amer Ot! Engineering ----- 2 Jan21| 412 Apr?0| 1 Feb| 81g Nov 
prensa ws SB is ala a ~~" 359| Amer — omens ae Se et a ae 1008 Sept 
09  .1¢ O93 I on a 31g Bly St a ME: 2 De Do pref............-- 912 Nov21| 80 Apr 
ai 14) erate 14le 1302 rag 184 1AM 134 Tis e134 90l amex Telephowe & Teleg=-100] 964 Jan 8 lool oct $| 7) Nov| 167" Abe 
+ + 116 11619 115!g 11612 116 116% 115%, 116 "299| Amoskeag Mfg...-.-- No Dar) 73 Feb24| 821¢Dec 5| 70 Novi 88 Jap 
1153, 1161, 115%, 11 me am ogi. 9814 98le2 O81, Q8le gR 981s 10 Do pref..........N0 par 07 Jan 6 16 Feb 9 le Decl 19 Jan 
98 984 «98 oar ian" an: SER once EE: tet Se “| Anglo-AmComm!Corp._No par 12 Jan21| 15 Sept 2\| 10 Nov, 38 Ap 
82 ..-. 8212 8213 ar pee T: pee” CE Last Sale 19 June’2t coceee Art Metal Construc Inc... 10 13 Dec 8| 20 aApr29'| 14 Decl 361, Apr 
Sees OES tee tes #133, 15, *13% 15 Last Sale 14384 Nov'21 ~~ 495! Atlas Tack Corporation No par 20 Dec 9 4 Jan 8: 37g Dec| 10 AD? 
*13% 15 #1354 15 | 45° 15 oe te te. Eto . 125| Beacon Chocolate-_-_._.-- 10 444Mari8| 61g Jan 3| & Dec) 12% Apr 
14 15% 1515 i ® 5) *25 .50 *.25 50 .20 50 Bigheart Prod & Refining. 10 15 July 25 95 Jan16'| 600 Nov) 38% Jap 
*.25 .50 50 .59 2 A eh ca te Last Salt 414 Mar’21 ~~ 959) Boston Mex Pet Trustees Vo par 08120ct 29 lig JaniO| 49¢ Dec| 7 Jan 
*€20 25 *€99 95 *29 #25 *-20 25 .20 20 ~~ == ---- “| Century Steel of Amer Ino. 10 "Ole July 27| 14 Dec 5 12 Nov) 14% Sept 
om tb oak ah can an om a 1 a 1! NOVSl -5- 555] Conner SS Ree oneeoe O13 Oct2l| 4g Feb IN] {88 Dec| Gis 5 4 
O05 1 . ; #133, 1 ---- East Boston Land......-. | Jan 8 Dec 2 
eal 4 eg 4 | sat 4! "Sle 4! Last Site gig Nova "tag Eastern Manufacturing... 8 21° S55 101 $6 Dec 9 15'g Dec) 28% May 
*3lo 4 *31 4 rote 103 10 10lg = *9%, «6:10 | #Q8, 10 3 724 Eastern SS Lines Inc..... 25 42 Nov 23) oe: ee Oe 88 Ap? 
*10l, 11 *10% 11 s on” S38 38% 283 33!3 3314 38 oi er eee eee 50 Oct 28| 16512 Dec 5| 140 May! 164 Nov 
Sil Silg Bile 32 | Ty 43 *43l4 44 #4314 44 | #4214 44 ont Edison Klectric Mum... -- 100 ox | “see itl 88 Sen & 151g Dec! 361g Jap 
44 44 *42 =, , 164 165!2 162 165 16412 165 | 1641, 164% RAR Elder Corporation... -—- No par Seis G Ss Aeris... «ccl sao cane 
"eau 4 | ega  ate 8g Ot 4 ats 4 a aly 510, Gatnet Mose... oe] Ee ©. 6b ie Sl a te June 
11’ 120 enh at odoin |, Me its #1 e 9] Ay | Gorton-Pew Fisheries -. -. . oP! 1912 Dec 9| 29 Nov25| 99% Decl 60 May 
*11 2 aa 6 a Last Sale 51g Ang’2t “""a92 Greenfield Tap & Die__._- 25 19 July 6| 28%Nov26| 16 Apri 29% i 
---- 4g *__ Nie 21 29 20%, *19% 2012 19% 20'2 141g 193% 653 internat Cement Corp.No par 36 June20| 41'2 Fed 7| 40 Dec; 74lg Jan 
O71 371 377, O77, “37, 37ig, 276 28 | 37s oy Teg 3h 5 Unternat Cotton Millis... 100 75 Augl9| 86 Mar28'| g0 Dee 1 — 
2713 2 g 2/7! z es, Mee Se "stam | DO p00l.....cccccccne io} 18 Jan 8 61, Dec 
mpm 38 *-- 4 ly 2 *75 78! *75 7812 #75 #8 78le + oan internat Producta..-.-- No par ; ro i2| 32 Jan 7\| 24 Deo 80lg Feb 
= 7 75 — Me ai oe a ea “Se ee ee "ol 2 seo 27| 4% Mari8| 4 Deol sig Apr 
6 y 8 oo 1G) 15 | 89) 10 | 10 Ot °9 Island Otl & Transp Corp. 10 551g Dec 7} 13 Janil| 10% Nov) 31% AD 
10 10's 10 so 97 278 3 3 23,4 3 23, 3 1.471 Libby. MeNetlll & Libb.. be il Janu 3 18 June 7 Ol, A-,? ol2tg Sept 
+27, 31g 27% h, 6° 614 55g 614 534 6 572 6 148 Loew's Theatres eae ee "73 June 15 92ie Feb 23 801g Deo 1011, Jab 
5% 6, 6 .. 13 12 13 13 13 13 131g 133% 19 McElwain (W H) Ist pref- 100 53%Sept27| 85 Jan 8| 68% Feb| 86 ov 
an «Ull ek «35 g§9 | 89 89 *89 $6 | #99” 90 1,393 Massachusetts Gas Cos... 100) 58ig Oct 1)| 64 May 9| 67 June| 63% Nov 
*85 90 85 . B3le 64 63!2 64ly 64 6412 HRIg 64 ce FF ees 100 117 Sept 22) 136 Nov29| 118 Nov) 138l, 
6lig 65 §2 rs 2 RII. lie Glls 62 611s Ga 61 2 5g Mergenthaler Linotype--..100 13\2Sept 28| 35's Apr 26 15 Deo 
as ome at we i oe oe, ae 190, 128% 138% tas, ioe 3,904 Mexican iovestment Inc.- 10) “2igNov 15} 94 Jan13| 7% Deo| 12 July 
‘ 3 > 1814 18l¢ 4 4 4 2 National Leather._.....-- ‘ 6 Augi8)| ......--| -..- <--- 
a: ee er ell "ee 604 New England Ol! Corp....--- O52 Jan 3 112% Deo 9| “aateiMay| io: Nov 
27% «= Blg as 43 O48 4% 4% 453 453 41g) 8 994 New England Telephone_.100 7 July 26| 10\2 Jan 7 9 Dec; 36% Jan 
i 110 | i i M2. M2.) 12> «112%, 119 112% *“ Ohio Body & Blower__.No par 14% Dec 2, 304 Apr29| 23% Deo! 341g Ma 
Nar = te - he Re *715 93; *7!2 3" am Sale yi ae HERats Orpheum Circuit Ine....- 1 146 ‘ Jan 3| 171 Dec 1| 146% Deo 76% — 
“ ~~ yey *15lg 15% BSi 5 UE\1 43, BESS, cccces Maeie OO 87 KFebl17 85 Dec 
169 170° #168" 170 #188 170°, 170. 170. 169 169%) 1agte 19 | 13 Plant (Thos G) pret------100| 7eNov ie) eee io| iS mee] 30 Jap 
— oe on oe ae | oe da Tau 92, & 169 Reece Button Hole. --__. . — 1433 Nov23, 24 Mar23| 17% Deo Jan 
Zc a ti Z 131g. 13g 131g) 13!g 1312) 4314 1313 Root & V Dervoort CIA No par 3 Dec 3 Ol4May 2 56 Nov; 25ls pod 
*13 l3lg . 1312 7 2 3*2 15 * 45 List Sle 141s Nov’?! "28 Simms Magneto... _----- 5 881e July 11) 105% Jan 12 971g Nov! 133 Mas 
Ries « Oe a ee 4 *3 . A 419 ane Glee © Gi. vcccncccecses 100 47 Junel6| 61 Feb15| 60 Deo, 76 A 
> Mile tn ee ee te = oa oe. eens seagccoerene 27] 12 July 12) 22 Jan 10 21 Nov 38 Ap 
4-H . §9 sere G yx Union Twist Drill... . 3¥l4 Jan 4!/ 32!» 
"69! 60 oO? a saa" Pr /*10 11g *10 111, *10 = 111g B... United Shoe Mach Corp.. 25 hg : 25le Dec 3| 22% Sept] 26 a 
12 +4 10 ie a7 le 38 | 38 381g 375g 3833) 3758 38 459 Do pref += =~ en annne 2 164 July 16; 20 Dec 9 12% Feb, 19 A 
37%, S5's 38 38 2 943, 5 | 95 25 25 2512) 25 25 9 459 Ventura Consol Ol! Fields. 65 16% Jan & 25's Dec 5 16 Dec| 23% ho 
25 25ls 25 -. 1936 1910 1914 1953 1912 19%) 195g 20 ‘san Waldorf SystemInc_.__-- 10 6 Dec 8 17 Jan 5] 141g Dec) 441g = 
19% 1912 19 19%¢ foe 5 251g 25 25%) 25 254 pn. Waltham Watch___.__...100 s Sept21! 17 Feb18| 14 Dec 26 F 
+ % 25% — re « Ye 71g 7ile 4 a 6 7 784 Walworth Manufacturing. ro 11 Apri3 2212 Apr 28 191, Dec! i 
: 712 2 *8lo Oly Rlg 7 abit eene on Warren Bros. .......--<- 12. 30 Dec 5| 27 Deo 
9 869% 49 DD “18 194 #18 19 ----| 125 "Do ist pref 50, 17 Aus Dec! 35 Jab 
Oe “arr 9 Do Ist pref.......... ct 3Ulz Dec 9| 25 
1S! 19 13's ID oan a4 *30 301g, 20% 29%4) 2912 30 *s RO F6 BG.nnceenave 50 = pa 3 1845 Janll| 16 Dee; 32 Sept 
"29-2912 2912 +4 #29 «= 30 le *291g 301g 30 30 | 3nts 32 => Wickwire Spencer Steel... 6 | 
7. & we wt ae * Ge” ue) ie te i” ae” on Mining 4 Mar29 .75Mar 3/| 40c Aug! 1% Feb 
13 138 13% 1312 1312 | hs ete a5 Adventure Consolidated... 28| 40 Aug22 58 Dec 6| 40% Decl 77 Jen 
. 75 *50 75 *50 75 *50 75 0 oN *50 75 =| 28 Abmeck.....- ~coo-> SP] "15July 6| .60 Ape 7\| 200 Deel | %s Jen 
- oa oS 68 58 58 *57 68! 58 58 | 58 58 1,075 Algomab Mining. -_..__. 25| 16 Apr 5, 24lgNovi4! 16 oS ae 
*56le 58 5612 5 1s seek 35 35 .*-20 .30) *20 30 "2 Gln +00%0eumnuadsnns 25 ligSept2i' 3% Jan 6 2 Aug 4i3 pte 
* 20 39 J 3 a ¥ 299 23 *991le 223 *22\l9 23 | 23 23 271) Arcadian Consolidated... 25 6%, Jan 3 10 Apr = 54, Dec 15% Jan 
“33's  * “38 *< -— 2 “—" 31g *3 Ay 3 : | ann Arizona Commercial... .. of 8 Mar 8| 14 Oct 6} | 6lg Mar +, on 
2 : ‘ > *Q o*4 9g oe RE onenatene c Oct’ 
' 1 7 91, | Bingbam e8 08May 25) 2c 
“13° 1312 #13 13, 13 13. +123 1312 ,*12%s a 08 500 omteny y  nccmnile 210° Apr 5| 269° Nov 28, 200 Deo, “tOle an 
? . BPscce 5,2. 9-¢| Calumet & Hecla.......-.. le July 29| 16's Jan 17 1014 Nov 
SS S6°%.... *%... Ie %---- Oe. ase 960 255 258 258) & Gold 1} LligJuly | 1 161g Jap 
J ‘ & ‘ a4 & & 57 ‘ ; - e-| Carson Hill Gold.....2.-. 7 Jan 4 10 Jan 28 6 2 
25312 255 = 25312 255 251 255 25 a a 3 F 115g 12 12 = 1234 3,335) Centennial .............. 28 39%, Dec 9. 25 Dec 4853 J 
Ilig 12tg 12 «121g 12 12N4 a oe 10 = 5) Copper Range Co......-- a 3 oes is Jam 18 31g 47% Mar 
a? | oe A -* = 39° 3954 S94 S02 3914 39%) = 918) Fh aiy-West...-.-........ 20 ie tees ae Tle Jan 6 4% Dec| 14% — 
39 3Y 2 38%s . €. ‘ D4 ‘Ile Sis Last Sale 11g Nov’ él T ai ; Davis- Daly Copper... ..-_- 10 7 Auz26| 11 Nov26 714 Dec| 16 = 
BE SESS BF BEB BE Bt a8) te ag) tg Eerie Soper ace 19) Tata aL Nez) FS oe am 
—_ 97 , 4 s| Franklion..........---<-- Se Bg Jan 6 ! 
rh . te st “e 1% "ON on ‘ote -" 2 — 2 308 Hancock Consolidated... . 4 ey oe 274 Nov 16 1 Aug .. 
Qin *2 2g 5 8 Helvetia. .........-.---- ri .95May 27| 250 Nov 
A - i A So P  + tz) 150| toGtene Mining. 1.222222. 26) 4g Jan '8| 872 Dec 6| 39° Feb| 60 Ses 
“30 73 +30 73 *30° 75 +30 75 8314 8314 BSN Baty! "1,807; Island  itscommernen Te Jan $| 24 Dec 3| 4p Deel 88 Ja 
. ° A aa 23 1 ‘ Rfils > s DO Gil cccccccceeses 24 Dec 
an" o>" osn O° +3" he oBhte on te a . 185 Isle Royale Copper.....-. = .~ = . 4 Sept 17 ate Deo Ste ,~ 
‘ : + " 94 Kerr Lake _...........-. 98 Sept2u 1% Apr 1 Deo 
*23!g 240 4624 24 823% 24 i. *3'4 3l2 $3lg 31g , w Copper....... 25) - | Dec| 4% Ap? 
‘ ; 31, 3s 31s on Keweena -- 2 Jap 4 34 Feb16 ilg 
#3l4 3ls 314 3 4 *3l4 316 anet 13 *] 19 144 lis 13,4 9 Lake Copper Co EES 25 21 Feb ll 1 Deo Bla Jan 
“lg 1% =Sllg 1% Sits 1% STN * 929 3 | 92% 3 15) La Salle Copper.......... 25) Iie Jan 26 2 Sept 13 900] Dec! 3 JaD 
7s a ee a i IM =liz  —itg_—sitg! §=1.005) eon Valley Mine . “a 2 8 Deo) 5% Jan 
: ‘ 144 . _- | Mason Valley Miné..... 565 Apr @ 35 Jap 1% 
1%, 134 1% 1% ¥13% 2 onat 2 | Last Sale 134 Nov'21| ------| Mass Consolidated.__._.. 25 64 Jan & B84 Dec, 11% Jan 
— =| oS soe et eee | #24 3 | #24 38 315 wer-Old Colony.... 25| 2% Aug il Dec| 71g J 
7 P ‘ 3 Mayflower-O lly Aug 4 BlisMay 5& 1% 
“2% 3 ' 2 2ig *2ig «3 | 214 4 | 31g 4 | 5g (4 i 2 . 57lg Dec 3|| 4019 Dec| 72 Mar 
*4 414 4 4 Mm SF! Me ST Last Salé2  Nov’21! ..----| a 25| 43! Jan 3 2 94 Jap 
* ly *2 23, em 6g Mobawk ........-.....-. igSept 2| 1744 Nov28| 12% Nov 
*2 2i2 ee Ste Bo. 55le 56 , 554 55% 5514 + af New Cornelia Copper... = Nov 22 95 Jan 7| me Oot 
5612 57\s 9 J 16m 1612 163; *16ls 17 1612 16% 1612 16% “| New Idria Quicksilver... 40 Feb 4, 57 May10| 21 Mar 48 
1634 -_ j 16% aa ¥ ? na + 50 Las _ = pelt er New River Company -.-.-.- oan 77 Sept2z1| 95 Mar 7|) 79 _ sae Jap 
Seek ; mea “ --- od o4s wast Sale uy 21) ------ 2 Yl Wend Wee lg Jan 20 7 
ce”. ae - 13) 4 Julyi4) 82 
naz. a2. Win OO 80 83 '| $80 G31 80, 80, *80 83) 18 Nipissing Minet.......--- 1s} 8 Mar23 13'4 Nov 33) § Des om 15 
e<ce <e-- v's : 2 san 10%, tat. tatl @ 28%) Mert Mutte....ocecceccee D 
-*6 Ole 61g (42 *6H lg Gls 614 121 12le 121g 121s 2,661) 0 Lak aie 12 Nov 17) a 1 Dec Jap 
: Qle 121, 12% 4 ia’? 91 | Nortb Lake.......... 1 Augis 2'4 Nov 17) Jap 
12%, 12 1214 12! 12% 12! at Last Sale .24 WDee’21| -_---- Mining.....---- 25 16 Dec 87, 
ay r 5 20 ~~ =«.50 ‘ : Ojibway 25% Nov 22, 
cae z : 20 = : 38 me *9 21e ol one R BE “""374% Old Dominion Co......-- = + = - 33 May 14 yt a os a 
. » 25 4 248, *2: 2 30% O18. - - oe e nn een ne nne 331g Aug 25| 46 Dec 9 2 Jan 
24 24 231g 25 2419 25 *2 2) *30le y*- | Sllg 32! — EE EEL TT LES 25) 2 | 4412 Dec 2 256% Dec 58 
“31 8632 ' 31 «31% «Siig Siig 3 31) O45 | 44. 46 628 iry’s Mineral Land-. 25) 28 Jan 3| 4412 3 3a 
‘ , ‘ 42 49 le “4 ; 165 8t Mary’s D 75 Jap 3 I%~Dec 1 Apt 
23,03 41 2 a2 #2; @ 44 43 43 | 43% 44 ee ee ea 10 2 Jani8| 10c Mar; 2s 
“43 64440 #43 441g 430043 | 42g 11 114) *klg lg 950 SNR ccm 25} -35 Nov 17) ‘ Deo, 260 Ja 
Its 11g : 100 South Lake... .-..... 04Mar 4; .J2 Jap 8 Jan 
ily ll, *}l4 1 3g ll4 114 on , Pa 50 | “| + 50 I South Utah M & o Saas 5 . 41 Feb 11! 2% Dee 6 
*60 1 60 60 *.50 1 50 Last Sale 10 Nov’2!1 = see 2 Sept. 0 2 | 1 Dec| 6ig Jap 
: F 0 *.06 1G 60 Supertor......---.- 214 Febi7 Pia: 
an -_ . - "a *2le 3 | 23%, 2% a ine "ie ie 470 Superior 2 ny * Copper. 3 1% July 8 412 Nov - w--- = Deol  i% “Jap 
4 ; ‘ 6 y s -te Trinity (copper Corp... 
lg *1ly Ilp “14 | : 516 Trinity Coppe 85 Dec 
aie at oa “at 3a Ble 3% 7 34 63 66 8450 Tuolumne sr a ooere-- 5 im = 3 31g Oct 2 lof one om 
2 3% : 5 65 .70 63 65 63 6 ‘515 Utab-Apex Mining...-.-- | 16, 6 Jap Jp 
— Ale / Se Se 3, 27g 25g «27g ols = : idated.....-. 1) LlgNovls, 5 2c Nov, 3% 
AS 4 ‘ 99/4 9% 23, 2? a4 - ” 655 Utah Consol 4 ---« i Jj 4 2% Jan 3l | Jap 
—_ nas 2a Ff & & Si we ft ie Utah Metal & Tunnel... -- ee A 2, Feb17| 1 Deo 3 
214 214 ~=SO*2 215 21400 aN 182 Ps 1%, Ile Il, ] 4g) 3,895 alpen ae ana 25 40May 4 4 4  265¢ Bert) 2 Jat 
2 1, ] 4; 1” 13g 16 . 7 65 Victoria....ccccece 6 .80 Mar Jap 
eas 1": oa a R. 134 *]l. ng 1% «(Siig | 1% oat sa on Winona. ....------------ +4 ste duly 5 14 Feb21, 8 Dec =. Ma: 
Py 2 l 4 45 45 * 40 50 * AO .50 S 40 OD 103 103 120 Wolverine PO DSBOSSSSSOS9SOSOS 25 25June 23 48 Jan 13 = be Oct 
-40 50 , *11i, 1216 11 11. Li 1! 5. Se W vandotte. -..-.-------- 
*llls 121, *i lls Z's iM *~0 * 35 50 Last Sale .35 Oct’Z1 ..-..-- Y $10 per share 
+ .35 SO *.35 50 .3> 45 3! a yee » Ex-eriehts 2 Ga-dividenu 0 “at Value 
® Bid and asted prices 4 Ex-dividend and rights 9 ¢ Artes 
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Boston Bond Record.—Transactions in bonds at Boston 


Stock Exchange Dec. 





Bonds— 


3 to Dee. 


9, both inclusive: 





Friday 
Last 


. Low. 





UO 8 Lib Loan 3 %s.1932-47 
2d Lib Loan 4s_. 1927-42 
Ist Lib L’n 4% 8.1932-47 
24 Lib L’n 4%8.1927-42 
3d Lib Loan 4%s__.1928 
4th Lib L’n 44%8_.1933-38 
Victory 4%8____1922-23 

Am Agric Chem 7 4s8__1941 

Am Tel & Tel coll 48_. 

Atl G & W 1S8SS L 58_.1959 

Carson Hill Gold 7s__.1923 

Chic June & U 8 Y 58.1940 
48 


Cinc Gas & Elec 5s_ 

Internat Cement 8s_. 
Mess Gas 4s 93 
Miss River Power 58__1951 
N E Telephone 5s__._.1932 
Pond Creek Coal 6s__. 1923 
Seneca Copper 8s__.._1925 
Swift & Co Ist 58____. 1944 
Western Tel & Tel 58.1932 


1] 9: os) 





1929) _- 


~ lceuee 





Week's Range 
of Prtces. 
Atgh.| 


95.74 96. 14 | 
97.04 97.24 
97.24 
97.04 
97.44 
97 .24 
99.74 100.00 


98.16 


87 
55% 
100 
87 
75 
90 


56 
100 


101% 101%) 
87 


b 


i 


98 04) 
97 8&0) 


98.10) 





Sales 

for 
Week. 
Shares. 


$1,550 
150 
13,450 
16,850 
27,400 
51,200 
723,400 
2,000 
1,000 
30,500 
2,000 
11,000 
3,000 
2.000 
21,000 
7,000 
21,500 
5,000 
1,000 
18,000 
9,000 
5,000 


Range since Jan. 1. 








Low. 


High. 





£5.84 June 
85.44 Mar| 
5.62 Jan} 
Jan| 

Jan 

Jan 

Ji an| 

Oct! 

Jan 

Aug 

Jan 

Apr 
May 
Dec 
Nov 
Mar 

Jan 

Jan 

Jan 

Jan 

Jan 
July 





965.26 Nov 
97.24 Dee 
98.04 Dec 
97.80 Dec 
98.16 Dec 
98.10 Dec 
100.00 Dec 


1OL% 


88 
62 


100% 


88 
76 
90 


Dec 
Nov 
Jan 
Sept 
Dec 
Dec 
Dec 


103% Nov 


89 
88 
95 
99 
125 
92 
92 


Dec 
Dee 
Dec 
Nov 
Nov 
Dec 
Dec 





Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburg rh Stock Exchange Dec. 3 to Dec. 9, both inelu- 
official sales lists: 


Sive compiled from 





Stocks— Par. 


Friday 
Iasi 
Sale. 

Price. 





Am Vitrified Prod, com _50 
Am Wind Glass Mach__ 100 


Am Wind Glass Co, pf_100 
Arkansas Nat Gas, com._10 
Carnecie Lead & Zinc____5 
Gonsolidated Ice, pref__50 
Duquesne Oil 
Exchange Nat Bank.___. 
Harb-Walk Refrac, com100 
100 


Indep Brewing, com____50 
Preferred 50 


Marland Refining 
Nat Fireproofing, com__50 
50 


Ohio Fue! Supply 
Oklahoma Natura! Gas__25 
Pittsburgh Brew, com. __50 
Preferred 
Pittsburgh Coal, com_. 
Pitts & Mt Shasta Copp_. 
Pittsburgh Ojl & Gas____4 
Pittsburgh Plate Glass. 100 
Salt Creek Consol Oil 


Transcont’! Oll__-(no par) 
Union Natural Gas____100 
West’ house Air Brake___50 
W'house FE! & Mfg, com_50 
W Penn Tr & W P, com.100 
Bonds— 
Indep Brewing 6s 1955 
Pittab Coal deb 58____ 1931 








Week's Range 
of Prtces. 


Low. High. 


Sales 
for 
Week. 


Range since Jan. 1. 





Shares. 


Low. 





9% 
ae 


914 


65% 
97 





50 
425 
310 

60 

26,200 
300 

10 
900 

15 
100 

95 
265 
388 

1,377 
239 
146 
100 
180 

1,930 
310 

2,540 

1,750 

1,580 
100 

16,500 
115 
321 
550 


$6,000 
8,000 





7% Sept 
49% June 
71% June 
93 Apr 

7% Sept 

3 Oct 

Aug 

Oct 

Dec 
May 

Oct 

Dec 

Jan 
June 
June 

Jan 


41 





88% May 


98 


Jan 
Jan 
Jan 
Feb 
Dec 
Feb 
Oct 
Nov 
Apr 
Jan 
Mar 
Oct 
Oct 
Jan 
Jan 
Nov 
Mar 
Mar 
Dec 
Mar 
Jan 
Mar 
Mar 
Dec 
Sept 
Jan 
Nov 
Nov 
Mar 
Feb 
Dec 
Sept 
Jan 
Mar 
Nov 


Sept 
Feb 





Chicago Stock Setheente iieaanl of transactions, Dec. 
3 to Dec. 9, both inclusive, compiled from official sales lists: 





Stocks— Par. 


Friday 
Last 


Week's Range 
of Prices. 


Sales 
for 
Week. 


.| Shares. 


Range since Jan. 1. 





Low. 





American Radiator____100 
American Shipbuilding_ 100 
Pr 100 
Armour & Co, pref____100 
Armour Leather l 


Prefe 


2d preferred 
Chicago City Ry 0 
Chic City & Con Ry pt sh 
Common (s 


100 

Cliteess | Rys Part Ctf Ser 1 
Part Ctf Se 

Chicago Title & Trust_. 
Commonw’th Edison__100 
Continental Motors__._10 
Crane Co, pref 
OQudahy Pack Co, com_100 


Godschaux Sugar, com_(*) 
Great Lakes D & D__._100 
Hartman Corporation. _ 100 
Hart, Schaffner & Marx— 


Hupp Motor 


1} 
54 


6 
1% 1% 
240 242% 
anes = 


103 % 103 % 
51 


813% 63 

ay tt 107 
9% 10% 
9% 


9%4 
82% 83 
81 


69 70 


86 34 


365 
295 
605 
965 
977 

85 
705 
175 
750 
145 
630 

50 


66% June 
Aug 
Aug 
Jan 
July 

June 
Aug 
Dec 

July 
Aug 
Oct 
Dec 
Nov 


Stocks (Concl.)— Par. 


y 
Week's Range 
. Low. 


of Prices. 
High. 


Sales | 
for |} 
Week. 


Range since Jan. 1. 





Shares. 


High. 





Sears- Roebuck, com__.100 
Scrip 


Standard Gas & Electric. 50 | 
50 


Preferred 

tew w arn Speed, com. 100 

: 100 

Swift International - _15 
Temtor Prod C&F ‘ ‘A’. (*) 
Thompson, J R, com__..25 
Union Carbide & Carbon 10 
United Iron Wks vt c__.50 


United Pap Board, com.100! - - 


Ward, Montg, & Co, pf.100 
When issued 20 
Western Knitting Mills- (*) 
Western Stone 100) 
Willison & Co, com... __-(*) 
Preferred.____..__-_- 100 
Wrigley Jr, com 





Yellow Manufacturing. - 10 
Yellow Taxi 
Bonds— 
Booth Fish S F D 68s_._1926 
Chicago City Ry 58___.1927 
Chic City & Con Rys 58 '27 
Chicago Railways 5s8__1927 
4s, Series ‘*B’’.____- 1927 
Adjustncome 48_...1927 
Chicago Telephone 58.1923 
Commonw Edison 5s__ 1943 


6s 
Metr W Side Elev ist 48°38 





Extension gold 4s___1938 
Swift & Co istsfg 58.1944 


55 
101% 
13 
39 
23 % 
9814 
18 
3% 
43% 
45% 
7% 


58 % 
101% 











2,635 
1,400 
90 

160 
2,041 
1,805 
39,230 
300 
2,560 
12,916 
160 
30 
12,830 
245 
9,625) 
"255! 
400 
100 
130 
6,720 
5,725 
8,465 


$1,000 
4.000 
13,000 
4,000 
8,000 
2.000 
5,000 
2,000 
5,000 
13,000 
2,000 
1,000 








8034 


Jan 
Jan 





87 
101% 
13% 
40% 
36% 
105% 
31% 
26 





- (*) No par value. 


z Ex-dividend. 


Philadelphia Stock Exchange.—Record of transactions 
Dec.3 to Dec.9, inclusive, compiled from official sales lists: 





Stocks— Par. 


Friday 
Last 


Week's Range 
of Prices. 
High. 


Sales 
for 
Week. 


Range since Jan. 1. 





Shares. 


Lew. 


High. 





Alllance Insurance... _- 
American Gas______.- 100 
American Railways-_---_- 50 
American Stores____0 par 
Ist preferred 
Buff & Susq Corp v t c.100 
Picferred vte 100 
Cambria Iron_.._..__._50 
Cambria Steel 
Conso! Trac of N J. 
Elec Storage Battery.__100 
Genera! Asphalt 
PUCMINGl. «cnancoeve 100 
Insurance Co of N A____10 
J G Brill Co 100 
Pieterred 
Keystone Telephone-. 
Lake Superior Corp___.100 
Lehigh Navigation._...50 
Lehigh Valley 50 
Minehill& SH 
Norristown 50 
Penn Cent L & P, pf.no par 
Pennsylv Salt Mfg 50 
Pennsylvania 5 
Pee BIG. .cncceces 2% 
Philade! phia Co (Pitts) _ 50 
Pref (cumulative 6%) “80 
Phila Electiic of Pa 


Phila Insul Wire____no par 
Phila Rapid Transit..._50 
Philadelphia Traction. __50 
Reading 50 
Tono-Belmont Devel____1 
Tonopah Mining ] 
Union Traction 


United Gas Improv’t___50 
Preferred 5 

Warwick Iron & Steel__. 

West Jersey & Sea Shore _50 

Westmoreland Coal 

York Railways, pref..._50 
Bonds— 

U 8S Lib Loan 3%s_1932-47 
Ist Lib L’n 4%s_ 1932-47 
2d Lib Loan 4\%s 1927-42 
3d Lib I oan 4%s___1928 
4tb Lib L’n 4%8_1933-38 
Victory 4%(s__._ 1922-23 

Amer Gas & Elec 5s. _2007 

Bell Telep of Pa 7s____1945 

Buff R & F gen 58____1937 

Consol Trac N J Isr 58.1932 

Elec & Peop tr ctfs 48.1945 

Harwood Electric 6s. . 1942 

Keystone Telep Ist 58_1935 

Lake Supcrior Corp 58.1924 

Lehigh Val gen cons 48.2003 
General consol 448.2003 

Market &t Elev Ist 48.1955 

Penn RR 6%s 1936 

Phila Co consé&col! tr 5s '51 

Phila Electric Ist 5s__1966 

do small_._. 1966 
6s (when issued) ____1941 

Phila & Read impt 4s. 1947 

Pub Serv Corp N J 5s.1959 

Reading gen 4s 997 

Spanish-Amer Iron 68.1927 

Standard Gas & Elec 681926 





United Rys Invest 58.1926 
Welsbach Co 5s i) 


19 19 
49 
334 
79% 
106 
70 
48 
37% 
65} 
39% 
123 
67% 
105% 
31% 
40 
73% 
7% 
7% 








9734 98% 


14 
117 
100 


$32853225 


on 


let DD AD = BO OO me ~~] DO 


me 


~] 
I 


—_ 
oO 
~I 


2883598 


: 





|i 


1 
1 1-16 


86.87 July 


86.47 


91% 





Apr 
June 
Oct 
Jan 


June 
Aug 
Mar 
June 
June 
July 
Jan 
July 
Aug 
Jan 
Dec 
June 
June 
Nov 


Mar 
Jan 
Jap 
Jan 
Jan 
Jan 
Jap 
Dec 
Jap 
Jap 
Feb 


Apr 





Jan 


19 


Jan 
Dec 
June 
Sept 
Sept 
Jan 
Dec 


Deo 





Zz Ex-dividend. 





1234 Baltimore Stock Exchange.—This week’s record of prices 
; and transactions on the Baltimore Stock Exchange will be 


found on page 2479. 


New York Curb Market.—Official transactions in the 
New York Curb Market from Dec. 3 to Dee. 9. 


Sales 


| 
Week's Range| for 
“te Week. 


.| Shares. 


IMinois Brick 
d ] 








Range stuce Jan. 1. 
Low. 


Week ending Dec. 9— 
Stocks— 
Industrial & Miscell. 





People’s G L & Coke. .-100 
Pick (Albert) & Co____(*) 
Pigely, Wiggly Stores, “Oo 


Par. 





Mai 





1%] 29.100 lg 

acme Packing 1 65ce | 17,200 366 
Allied Packers. ...(no par) 4 200 2% Aug 
Certificates 2 2 200 2 Dec 
Aluminum Mfrs, oom, - 7? 17% 17% 100} 14% July 
Amaigam Leather. pref 1 38 40 1251 25 Sep. 






































Dzc. 10 p Leal. 





a —— —- — eee + 


Stocks (Concluded) Par. 


oe 
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Last | Week's mateo 


Sale. 


. |\Low. 


of Prices. 
High. 


Range since Jan. 1. 





High. 


) 


Other Oil Stocks (Concl.) 


Week's Range 
of Prices. 


| Sha res. 


Range since Jan. 1. 











Amer Products Exports. 12 
Amer Road Machinery.___. 
Am Type Found, com__190 


Am Writing Paper com_100 


Audubon Chemical 
Bradley Fireproof Prod__1 
Brit-Am Tob ordimary__£1' 
Burns Bros, com A, wi__-_- 
Common B, wi 
California Crushed Fruit_1 
Car Lighting & Power.__25 
Carlisie Tire 
Celluloid Co, com 
Preferred 


Chicago Nipple Mfg ci Al0 
Cities Service oom_.___10¢ 
Preferred_._______. _.100 
Cities Serv Bankers’ sh_/(t) 
Cleveland Automobile__(t) 
Colombian Emerald Synd 
Commonwealth Hotel__ 100 
Conley Tin Foil-_-_-(no par) 
Continental Motors____10 
Curtiss Aerop & Motcom (+) 
Davies (Wm) Co, Inmc__(*) 
Denver & Rio Gr RR__100 
Preferred 100 
Durant Motors (no par)___ 
Durant Motors of Ind wi_. 
Eastern 8S 
Farrel! (“ m)&Son.com_ +) 
Preferred 





Garland Steamship (no par) 
Georges Clothing Corp cl B 
Gibson-Howell Co. com_ 10; 
Gillette Safety Razor... (t) | 
Glen Alden Coal__(no par) 
Goldwyn Pictures (no par) . 

Goodyear T & R, com __100| 

Preferred l 


Hercules Paper Corp-.. 
Hercules Powder pref. <0) 
Heyden Chem ___-_(no par) 
Imp Tob of G B & Ire__£1 
Intercontinental Rubb_100 
Internat Products com_(t) 
Int Proprietaries v t c 
Lake Torpedo Boat, pref.10 
Libby, McNeill & Libby _10 
Liggetts Internat, pref__50 
Lincoin Motor Class A__50 
LocomobileCo.com (no par) 
Manhattan Transit 20 
Mercer Motors... -_(no pen) 
Merck & Co, pref 
Morris (Philip) Co, Ltd- + 
National Leather. com__10 
Stamped 
North Amer Pulp & Pap(t) 
Packard Mot Car. com__10 
Parsons Auto Accessories. 
Peerless Trk & Mot Corps0 
Pennsylvania Coal & C-_ 
Perfection Tire & Rubb_10 
190 


Radio Corp of ame... 0 
Preferred. 

Republic Ry & Lt, pref. 100 

Reynolds (R J) Tob B. 3 


Singer Manufacturing__100 
Southern Coal & [ron____5 
Stand Com Tob Cl B__(t) 


100 
Standard Gas & El, pref_50 
Standard Motor Constr_19 
Bweets Co. of Am riea__10 
Swift International 
Tenn Ry, Lt & P, pref_100 
Tob Prod Exports Corp. (t) 
Todd Shipyards Corp__(t) 
Triangle Film Corp v t e_5 
Union Carb & Carb(no par) | 
United Cigar Stores ef Can’ 
United Profit Sharing__25¢ 
Un Retail Stores Candy _(t) 
U 8S Distrib Corp com___50 
U 8 Light & Heat om... 
U 8 Metal Cap & Seal___. 

] 





: 
West End Chemical... __ | 
Willys Corp com_.(no par)| 
First preferred 
Youngs’n S & T, com__(t)| 
h 


Former Standard Oil 
Subsidiaries 
Anglo-Amer Oil 
Buckeye Pipe Line 
Continental Oil 
Galena-Signal, com...-.100) 


Illinois Pipe Line 
Indiana Pive Line ) 
National Transit_._.12 50 
Ohio Oil : 
Prairie Oil & Gas__ 
Prairie Pipe Line 
South Penn Ojl__....-_- 100 
Standard Oil (Ind) 
Standard Ollof N Y- 


- 7100 


13% 
14 
179% 


4344 


“50 55 


Standard Oil (Ohio) .__1 00 


Vacuum Oil 
Other Oil Stocks 
oll 


Preferred 
Arkansas Nat Gas. com. 10! 
Atlantic Lobos Oi! com (f)| 
Atlantic Petrol (old) 
Barnett Oil 
Big Indian Oil & Gas 


Boston-W yoming 

British-American Oll_...25 

Carib Syndicate 

Central Petroleum 
Preferred 








2% 
50 


2% 
3 
50 











7,209) 
945) 





13% 


14 

71 
104% 

31 


| 104 


| 140 


69 
23 
223 
395 


5 | 160 


“10 
10 


400) 
200 


3,000 


»400| 


11,80 
2,4 
205 

§2,000 


50,200 
400 


{| 13,600 


100 
100 


165 
10% 
296 
384% 
2930 


oo 


20e 
1406 
1% 
6% 
6% 
2% 
2c 
25¢ 
L5e 
44e 
27 
344 
25 
SO 


Nov 
Dec 
Dec 
Ja 

Nov 

Not 
Feb 

Nov 

Nov 

No 
Fet 

July 

Ma} 

Nov 

July 

Sept 
Jan 
Jap 
Feb 
Feb 
Apr 
Jan 
Jan 

Sept 
Jan 
Jan 


Nov 
Aug 


Dec 
Dec 
Feb 
Apr 
Nov 
May 
Oct 
Jan 
Jan 
Jan 


Jan 
Nov 


Dee 
Feb 


Dec 
Jan 
Mar 
Jan 
Oct 
Dec 


Jan 
Dec 











Mivy 

4 May 

e 734 May 
Jan 

"2 Feb 
% Jan 

60 Jan 
1% Nov 

2 1-16 Nov 
Jap 


1 15-16 Nov 
2% Apr 
1% Jap 
1% Jan 
2% Jan 

1 13-16 Nov 
3 Jan 

25% Jan 
6844 Dec 


20 Feb 











Aug 
June 
July} 
July 

Dec) 
June 
June) 
June’ 

Aug! 
June 
June 
July) 
June! 
June 

Oct 
June 


Aug’ 
July| 
July 
Sept! 

Oct 

Aug) 
Sept 

A ug| 

Dec) 
Nov’ 
July! 
July} 
Nov) 
July) 

Dec! 

Dec 


22 May 
89 July 

128 Nov 
53 Oct 

104 Dee 

195 Nov 
86 Mar 
30% Nov 

320 Aug 

583 Nov 

240 Nov 

259 Jan 
93% 

393 

427 

355 


1% 
200 
1% 
6H0e 
2% 
18% 








Continental Petrol 
Cosden & Co, pref 
Creole Syndicate 


tdmionds Ol & Refining _- 
“1K Basin Petrol 
“nvineers Petrol Co____._ 1 
Fay Petroleum 1 


(“iliiland Oil. eom 

Glenrock Oil 

Granada Oil Corp Cl A..10 

Harvey Crude Oil 1 

Hudson Oil 

fmperta] Oil (Del). ___.. 

Imperial Oil (Canada) eoup 
fertial Metro] .(no par) 

Kay County Gas 

Keystone Ranger Devel_._] 

Lance Creek ~<a 

Livingston Petrol 

Lone Star Gas 


Magna Ol & Refining... _ 1 
Maracaibo Oil Explor. -—(t) 
Margay Oil Corp. -(no par) 
Marland Oil of Mexico... 
vieridjan Petrol 19 
Merritt Otl Corp 

Mexican Eagle Oil 

Mexican Panuco Oil_...10 
Mexico Oli Corp 1 
Midwest Oil, eom 


vieublain Prod 1 
National Oil of N J,com.10 
Nohle OU & Gas 1 


North American Oil 
Ohio Fuel Oil 


» fF athwer 


(hrpar onl & Gas 

Pennok Oil 

Pure Oil 8% pref 

Producers & Refiners.__10 
Red Rock Oil & Gas 

Ryan Consol 

Salt Creek Producers ...10 
Sapulpa Refining 


Sequoyah Oil & Refining_1 
Simins Petroleum.(no par) 
Skelly Oj. 


Spencer Petro! Corp....10 


Tevon Ol & Land 

Tidal Osage Oll__.(no aod 
Tuckeny Oll Corp 
Vietorta O}} 

Vulcan Oll 5 
Western States Ol! & Gas_1 
White Eagle Oll & Ref - ve 
Wilcox Ol! & Gas 
Woodburn Oil Corp. ---@) 
**Y”’ Oil & Gas 


Mining Stocks 
Alaska-Brit Col Metals___] 
Alvarado Min & Mill_..20 
Amer Tin & Tungsten____1 
Arizona Silver 1 
big Ledge Copper Co_.._5 
Boston & Montana Dev__5 
Caledonia Mining 1 
Calumet & Jerome Cop.-_-.1 
Oanada Copper Co....5 


‘‘andslarla Silver. 


oneol Copper Mines____5 
Consol Nevada-Utah 
Copper Canyon 1 
Corp Mines of America. .-_-— 
Cortez Silver. l 
Creason Con Gold M & M.1 
Crystal Copper 5 
Davis Daly Min 

Divide Extension 

Dolores Esperanza 

Dome Extension 

hy Salvador Silver Mines_1 
Emma Silver..........-.- 
loreka ( roesus _ 1 
First National Copper._.5 
Florence Silver 

Forty Nine Mining 
Golden State Mine 

Goldt leld : lore ne 


Hard Shell Mining 

Harmill Divide 

Hecla Mining..___. 
Hollinger Cons G M 

Howe Sound Co___- a 
Independence Lead Min. ‘am 
Iron Blogssom___._....10¢e 
Jerome Verde Copper__._1 
Jerome Verde Devel 

Jim Butler Tonopab 
Jumbo Extension 

0 fi ee 
nnox Divide _10¢e 
La Rose Consol Mines... 5 
Lone § l 
Mac Namara Crescent... ] 
+ 1 Namar \ Nene 


ema C Der 


McKinley Bowes Sav ..l 

Mispah Ext of Tonopah. - -| 

Mohican Copper......... 

M uthertode f valition. (tT) 
Ny ati 0 i! Tin 

Nevada Ophir... Ra 
Nevada Silver Hilla. 

New Dominion Copper.._5 

New Jersey Zinc 

w ioissified ' 

Nixon Nevada 

Ohio Copper 

Pittsburgh-Idaho 





Pitts & Mt Shasta Cop... 





3ic 





900 
500 
3,400 
47.000 





8 
264,100 


3,300 
300 
2,000 
3,800 
77,200 
196 ,300 
5,600 
1,000 
6.000 
18.500 
32.300 
2,500 
20,950 
13.000 
5,700 
100 
17.650 


bo 


O00 


Go 


LOO 





OOO 
700 
j00 
OOU 
700 
600 
500 
O00 


30 ~3 GO GO RD Me he OS = ND SD me OD ee me 


£000) 


6,400 

O5 
3,600 
3.000 


| 11,0090 


7.500 


| 26,000 











000) 


800) 


July 
Aug 
Aug 
Sept 
July 
June 





Oct 
July) 
Dec! 
Apr! 
Dec 
June) 
Nov 
Mar 
July 
June 
July 
Dec 
Dec 
June 
Mar 
June 
one 
Aug 2 
July! 158 
July! Sig 
Nov 24%e 
Oct; 12¢ 
1% Novi 2% 
Nov; 35¢ 


42c 
l6c 





June 
Dee 
Jan 
Jan 

Sept 

July 
Nov 
Sept 
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Quotations for Sundry Securities. 


All bonds prices are “and interest” except where marked “f.” 


Standard Ot) Stucke fur, BIA | Ash, Joint Stk. Land Bk Bonds 
Aual, Aimericean Ull pew £) 201¢. 21 C:.jie Juint Stk Land Bk 58°39 99 
Atlantic Refiulng 100,1025 (1075 5'2s 1 51 opt 1931 anu 


SOULS 
for 
Vi ees 

Shares 


| frtday 
fase \ Week’ 
Sale riCes 
Mining (C ‘ones. — Par. | Prtce Low. High | 
Ray ftierculer. 18c 
Rex Conse lidated Min. 7c 
Rochester Silver Corp. -_-. 18¢ 
Silver Hills l 13c 
Silver King Consol__. 
Silver Mines of America. - 


Harnge' Ra rigeé SM ‘Le Jn Mm | 


ae 


waded 


I 
ee . -= 
’ 
J 


——— eee —-— —_— @ ~~ — 


_ Bm. 


% Fe 
14, ‘Tr 
200 Der 
PC Apr 
Ar 
July 


' 
i 
| 











— 
7.000| 15e Suis 
20,000 Me 
32,500 1°e 
2.000 4c 
isO, 25c 
2.000 20¢ 


20c 
9c | 
20¢ 
13c 
700C | 
40c | 


8 


Novi 
Nov) 

July’ 
Dec 


i 


Preferred _...-.- _. 100! 112 114 RR. Equipments— Per Ct. Basts 
Borne Serymaer Co 320 (340 | Ateh Topeka & Santa Fe6se..| 5.87 
Buckeye Pipe Line Co... &) 81 | 83 |'Atlantic Coast Line 68 & 68 5.95 
1sO |190 | Baltimore & Obio 4%s--.-..-- 


at a 
o& 


a 
. 
oO 
On 
“ 
o 


Simon Silver-Lead. 

South Amer Gold & Plat. 10. 
Southern States Cons ae 
Standard Sitiver Lead. 1 
Stewart Mining 

Success Mining-~. 

Superior & Boston 
Temiskaming 


5% 


60c | 
5% 
40¢ 


600 
4,400 
5,000) 

600 
7,000: 

500) 

300 
4,000. 


54c¢ 
3% 


Oct 
Fe b| 
Dec 
Sept 
June 
July’ 
Aug’ 
Aug 


1 1-16 May 


4 
6% 


43c 


Jan 


Dec 


4 16 Jab 


10¢ 
4c 


July 
Mar 
Dec 
July 


Chesebrough Mtg new... - 100 
l 


Continents) O11. 


Crescent Pipe Line Co... BW 
Cumberland Pipe Line... 100 
Eureks Pipe Line Co....100 
Galeus Bigva) Ol) com... 100 


Preferred old 
Preferred new 


104 
120 


107 
123 | 


Buff Roch & Pittsb 48 & 4s 


Equipment 66 __. 


Canadian Puaeific és 7 6s.. 
Caro Clinchfielé & Ohio 68-. 


Central of Georgia 4e 
Central RR of N J 68 


Chesapeske & Ohio 68... - 


Equipment 68. 


nS 
at 
os: 





sseos 
322832 
eocecoc]eo 


20c 
3.700| a i 1% 


>| 
Dec 
34.019! Sept | 


Tonopah -eimont Dev 
Toneman Tis tte 

Tonopah Extension 
Tonopah Midway 
Tonovab Min ug 

Trinity 

Tuolume Copver. 

United --astern Mining 
United Verde Exten__.50c 
US Cantinernrtal tr 
Unity Gold Mines 
West End Consolidated - 5) 5e | 
Western Tonopah = 
White Caps Mining... .10¢ c | 
White Knob Cop, pf-_. 150 


1%) 


52 
47 
101%) 


3 


Uiiineis Pipe Line 
indians Pipe Line Co... 
[nterhatioua!l Petrol.(Do Dar) 
Natiupa! Trane't Co. _.12.60 
New York Transit Co...100 
Northero Pipe Line Co..100) 
Ohio O11 Co... 26 *273 
Penn Mex Fuel Co 26 
Prairte ©) & Gas 
Prairie Pipe Line. --.... 100 
selar Refining.......... 100 
Southern Pipe Line Co..1 
South Pengo Oil. — 
Scuthweet Pa Pipe Lines 100 
Stamiard Ol (California). 25 
Standard Oil (Indiana) .. 26 
Mandard Ol) (Kansas) . 100) 
Standard Ol (Keotucky) 100) 
Standard O1) (Nebraska) 100) 
“tandard Ollof New Jer. 26 
Preferred . 106 
Standard Oi) of New Y’k. a 
Standard O11 (Ohio) 
Preferred 
2. i. . wneeeees 
Union Tank Car Co 
Preferred 
Vacuum O71 
Washington Ol. - ee 
Other O11 Stocks 
imu perta!l (41. am 


Chicago & Alton @%s, 5e.-.- 
Chie Bur! & Quincy 6s 
‘|Chicago @& Esetern Ill 6 Ke. 
Chic Ind & Louts? 4e 
Chic 8t Loule & N O 6&6 
Chicago & N W 4a 
Equipment 68 & 6e 
Chicago RI & Pac 44s, 5a... 
‘iColorado & Southern 58... -.- 
Delaware & Hudson 68 
JErie 448, 58 & fig 
|Great Northern 68 
‘|Hocking Valky 4s, 
ilMinois Central 4448 & Se__-.- 
Equipment 78 & 4a... 
Kanawha & Micbigap 4s. . 
Louisville & Nashville Sa___- 
Equipment 68 & 6%s 
'|Miehigan Centrai 58, 68_._. 
Minn 8tP @& GSM eke bs 
Equipment 4138 & 7s 
Missouri Kansas & Texas 58. 
Miseour! Paeific 6s 
Ec .upmeni 6%8....-..-. 
Mobile & Ohio 44s, 68... 
New York Cent 4s, Se... 
Equipment 68 & 7s 
N Y Ontario & West 4%e-_-. 
Norfolk & Western 4%s8_--- 
Equipment 68 
Northern Pacifie 7a _ . 


CO LW ee ee © 
Joo ° 





es 


7.800 Sept: 

1.000 Nov" 

2.900 

150 

5e 58.750) 
13,700) 

| 1,100) 2 “Aug. 
8,420 Pend 
5,600 Dec 
26 700, Aug) 
3.000 Dec 
1,2 0 Sept! 
§00 Dec. 
300, April, 


July 
Aug 








Nov 
Dec 
M y 
Nov 





Ssss 


July, 
aes 


tne 
5) 





— 
- 


5S 


ies The 
Jan 
et 
Dec 
Jan 
Nov 
N v 


Dil ONON 
ASOACH 





Bonds -- 
allied Pack cony deb 6s °3' 51% 
Certificates of deposit 46 | 
Aluminum Mfrs 76 142°; 100%) 
4 | 1923. 102% 
Amer Light & Trac 6s. 1925, 06 4 | 
— "7 i@l] be 100 | 

1*¢ i 100 

asia Tobaeeo 78. der 100% | 
76 102 | 
102 | 
97 %| 
103% 
102% 











3 | 
$18,000 
| 21,000, 
54.000 
103. | 58.000 
96% 5.000 
100% 103 000 
100 | 67.000 
101%! 8.000 
102% 20.000 
103% 241,000 
97% 56.000 
103% 53.000 
102%, 35,000 
97 %| 28,000 
76 | 14,000 


Mas, 

Te Oct 
Nov 
Dee 
Dec 
Nov 
Nov 


OL 
103 

96% 
ee 
10K 
102°. 
12% 
103 '% 





SSSSSSSSSASSSSSEALSSSSSES 


F “1009 WO © 
oB8S2SSSSEE 
AM RAHA ADA HAMA ABAAAABN NAIA r2aoao 


Dec 
Dec 
Dec 


S 


Anaconda Cop Min oe 
6% notes Series A_ 1924 
Angio-Amer O1L7%s 192 
ArmouréCo 7% notes °) 2! 
Barnsdall Corp 8e....1931, 97 4) 
Beaver Board Cos 8s..1933 _.__ __| 





DON. 


kel 102 


. 
a 
7 


25° 





oer Ow 


Beth Steel 7% notes... 1922 


Equipment 7s... 1u6 
Canadian Nat Rys 78. _193/ 
Canadian Pac Ry 6a. 19 
Centra! Steel Re wi___1941 
Cities Serv deb 7s. Ser C ’66 
Col Graphophune 8s. 1925 
Cons Gas E] L& P Balt 7¢ 4 
Consol Textile 88 


8s Feb 
8% aod Feb 15 .- 
RY notes Feb 15- 





Cuban Tel Ist 7 48_.-104) : 


Cudahy Pack 7a 


Empire Gas & Fuel &s- 1924 
Ft Worth & Den Cy 5\s'61 
Galena-Signal Oil 7e 1940 
General Asphalt 8s___1930 
Goodrich (is §) Co7e ivcé 
Grand Truak Ry 6 \%s_103¢ 
Gulf Oll Corp 7a _. 19082 
Heinz (H J) Co 7s8__..1930 
Humble Oll @ Rel 7a = 1lwzé 
interboro R T 7s... _192! 
88 J P M reeeipte ___. 
Kennecott Copper 7s 1920 
Laciede Gas Light 7 
L bby MeNe} @ Libby 7*'2! 
Manitoba Power 7s_. -1941)- 
Morris & Co7 ks 
Nat Acme Ce7 s__ 
Nat Cloak & Sullas_ _ Jui 
Nationu! Leather ss. I 
NYNH@&€@ Hartl4e 16 
Ohio Cities Gas 78____1925 
Oregon Short Line 5s_1946 
CTLs mieed oS. ja] 
Philadelpbia © 10 66... _. 1944 
Phila Electrie 6s_____ _ 1941 
Phillips Petrol 7 4s_._1031) 
Pierce Oil Corp &s_. -1931, 
Procter & Gamble 7 73. 


“1931 











1923) 

Public Serv Corp 7s8___1941| 
Reynolds (R J) Tob 6s, ’22 
Sears, Roebuck & Co 7:8 "22 
7% ser aotes. _Oct 16'2%5 
Shawsbeen Mills 7s__. 193) 
Solvay & Cle Xs 27 


, 22 
South Porto Rico Sug 78'41 
Southw Bell Telep js ~ ivZs 
Stand Olio! N Y deb 6 448 '3: 
ag ser gold deb 7s . 19: 


ra ser gold deb __.1027 
7% set gold deb____ 1928 





7% serial gold deb__ 1929 
7% ser gold deb. 


7% ser gold det, IQR: 


Stewart-Warner Sp 8s_ 1926) . 


sup Co 7s. _.. i¥s! 
& Oe 7s... ._. -192¢ 
: er ._AUL LS it 
ak Co7% equ’ uta 1923 
Tidal Osage Oil 7s8__.1931 
Toledo Edison Co 78 w 1941 
United Oil Producers os". | 
United Rys of Hav 7s ‘36 
Vacuum O11 7s. _..-.. Lys: 
“ -atern Fler erouv 7s | 
Wilson & Co 7s w i. 1981 


.-. 1930: 


100%) 


100% 


100% | 


107 
"100% 


44 
102% 


99 4%) 


“100% 
a 
101 
Qs 
100 


"1034 
“98% 


10014 
101% 








99% | 
99% | 


ser gold deb__..1926 ae & 


99% 
100 '4 
101% 
101 
101 
103 '% 

96 
101% 
106 %4 
104 

96 % 





100% 
100% 
100% 
106% 
100 
90% 
93 34 
42% 
102% 
98 
100'% 
101% 
103'4 
104 
102% 
100 '4 
06 % 
994 
99% 
1O1LY% 
104% 
97% 
102% 
102% 
103% 
100 
74 
70% 
100% 
97% 
99% 
90'4 
103% 
98 \4 
98 
97% 
66 
100 
95% 
99 
95% 
100 


, 101 


LO00 
100 
101% 
98% 
100 ly 
99% 
99% 
102% 
104 
99% 
95% 
101 
105% 
10434 
104% 
105% 
106% 
106 
107 
108 
1c0% 
g99% 
100 %4 
101%4 
100% 
100 
102%4 
90 
100 
1064 


4g 100% 


100% 
100% 
101 | 
107 4 | 
1004 | 
101 
95% 
51 
103% 
100 
100% 
162 
104 
105 
103% 
100% 
98 
100 
99% 
101% 
106 
98% 
104 
103% 
10 
100% 
76 
73 
101% 
O8 4 
100% 
90% 
104'4 
C84 
98 b6 
99 
6814 
100 
96 \ 
094 








395,000 
&3 000 
83 000. 
12.000 
55,000 
(106.000 
15.000 
176.000 
28 OOO 
85.000 
2.000 
17.0C0 
22.000 
29.000 
83.000 
1.0C0 
32.000 
20.000 
15.000 
32.000 
15.000 
143,000 
37.000 
98 OOO 
14,000 
210 000 
8,000: 
74,000 
55.000. 
27.060 


64.000 
15.000 
5.000 
2.000 
25,000 
53 .00C 


127,000 


5.000 


6 10910C0 


53.000 


96 % 268,000 
100% | 147.000 


102% 
100% 


101% 
49 
100% 
100 
100 
103 
10444 
99% 
96 
101% 
105% 
105% 
105 
106 
106% 
107 % 
108% 
100 +4 
99% 
101 
102 3 5 
101% 
1O1 
104% 
GS 
101% 
107 





65.000 
39.000 


5.000 
1,000 


16.000: 

1.000 
70.000) 
39,000: 
86,000 
20.000 


54,000 


35,000| 


50.000 


102,000 


20.000 
5,000 
9 000 
7,000 

17.000 
7.000 

13,000 
6§ QUO 

37.000 

89,000 

40,000 


139,000 


27 BOO 


146,000 
56 .00C 
94,000 
54,000 





1044 
974 


68 ,.O0GU 
58 QUO 


Y%eSept 


Mar 
Mar! 
Mar 
Oet 
June 
June! 
June 
Dec 
Judy 


Jan 
fune 
Mar 

Jan 
Jtafie 

Oct 

Aug 

' 

















Jan. 
gz ‘ 

Nov 
Jan’ 


i 


Dec 
Sept | 


p 


\% June 


Dec 
Ct 
Nov, 
Dec, 
Nov) 
Dec 
July) 
g June 
Dee 
Mar 
Mar 
Mar 
Oct 
June! 





s M \ 


» Sept 


Dec 
Jap 
June 
ral 
Jan 
Jan 
Jan 
Jan 
Aug 


Aug 
Juue 
Fear 


jar 
Nov 


Dec 
Juliet 
Phate 
Shas 


Nov 


193% 
100 
lOL% 
104 
10 &% 
‘ 5 4 
103% 
1M a 
VY ve 
100 
99% 
10 
LOS 
99 
14% 
103% 
104% 
1W0'% 
A) 
101 4% 
9S 4 
102 
91% 
104 '4 
9S \% 
(Pl, 
VY 4 
72 
100 
96 4 


le } 
96 44 


102 
10 % 
100% 
10] 
1Ools*% 
99 
100% 
1) 
1oo% 
103 4 
i444 
99% 
96 
LOL 
5% 
105% 
195 4% 
106 
107 
107 
1On7 4% 
84 
100% 
LOO 
inlys% 
12 
1% 
101 
105% 


10] 
107 


4 
416 
(«¢«m 


97% 


Nov 
Nov 
Nov 
Nov 
Ne \ 


. July 


Nov 
NT y 54 


Dec 


Maxnulla Petroleum__..100) 160 


Me iti Ol Corp 

Mexiean Fagle Of) 

Midwest Refining 
Tobacco Stocks— 


5 
50, 


4merieac Cigar common. 100 


Preferred 


~_-—*- 


amer Machine & Fdry_.100 


American Tobaceo serip. _- 


British-Amer Tobae ord__£) 


Brit-Amer TobDac, bearer. . 
Conley Foil (new). 


£1 
..BO Dar 


AHelme (Geo W) Co, com 100 


Preferred. 
impertal Tob of G B & Ire 


Johnson Tin Fotl & Met. 100 
._100 
100 


MacAudrewe & Forbes. 


feng | 


.. 100 


10) *10 
*i7le 


(8 
81 
125 





Porto Riean-Amer Tob._100 


Scrip 


Reynolde (R J) Tobaceo 25 


B common stoek 
Preferred l 
Tobaces Prod Corp 8% serip 

™ serip 
Weyman-Brutop Co, ‘com! 
Preferred 
Young ‘J 8) Co 
Preferred 


28| 


‘9 
99 
165 
Ll» 
80 
87 














18) 
105 








Rubber Stocks (Clerel @%d p7 
Firestone Tire & Rub,com 10) 55 


6% preferred 
7% preferred 


jen") Tire & Rub, com... 100) 
100) 


Preferred 


‘dood yen: Tire & R, com 100 


Preferred 
rior 


on 


Go dvear T&R of Can pf 100) 
100 


Milier Rubber 
Preferred 


Portaze Rubber. com_...100 
——— 
4winehart Tire & R, com. 100 


Preferred 


suvar Stocks 


Ls shis var 
min 


Mreferred 


Preferred 
fajardo Sugar 


Federal Sugar Ref, com-._100 
100 


Preferred 


(jodehaux Suz Inc._(no par) 


Preferred 


‘(jreat Western sug, com.100 
: 106 


Preferred 


Holly Suz C orp, com (no par) 
00 


Preferred 
Juncos Centra! Sugar. 


Santa Cecilia Sug Corp, 


Savanush Sugar, com (no par) 
100 


Preferred 


West India Sug Fin, com. 106 
106) 


?referred 


‘yvuirre Sugar com. 
Central Sugar Corp.(no par) 


‘Yupesy Sugar common. ..100 
100 


~-- 


...100 
Naticnal Sugar Refining .100 


rir 
100 


100 


prioo 








— P 
*12 | 14 


Industrial & Miscellaneous) 


Amertean Brages.._____.. 1M 
Americap Hrerdware. 


Preferred 


100) 
Bites (F W) Co, gew._no Dar 


i 245 
$3 


Amer Typefuunders, com. 100) 


#22 


150 | 
R2le 8719)! 








250 || 


t4lo 


Pacific Fruit Express 78 


'|Pennsylvania RR 48 & 44s-- 


Equipment 6a 


Pitteaburgh & Lake Erie 6s. 


Reading Co @446@..._...--- 
3t Louts Iron Mt & Sou 5s. 
3t Louls & San Francliear Ke 


Feaboard Air Line 44s & 58. 
Southern Pactfie Co 4%8..-.- 


Equipment 7a _.. 


Southern Railway 4%e a 5a. 
foledo & Ohio Central 64. .- 


Public Utilities 


Amer Gas & Elec, com... 50 °125 
50 °4314 


Preferred 


Amer Lt & Trae, eom-._..100 
100 


Preferred 


Amer Power & Lt, eom..100 
ed 100 


Preferr 


Amer Public Util, om... 


Preferred 


Carolina Pow & Lt, eom. ee 


Prete 
||Hlee Bond & Share, pref - 100 
| Federal Light & Traction. = 


Preferred 


: Misstesippi Riv Pow, com _ 


Preferred 


First Mtge 6s, 1951.._Ja&J 
Sfedeb 76 19325...MéaN 
|| Northern Ohio Elec. (no a 


Preferred 


'|North’p States Pow, | 


Preferred . 


rn oe ef © 


North Texas Elec Co, —£- 


Preferred 


'|Pacifiec Gas & El, let pref.100 
'|Puget Sound Pow & Lt.-100 


Preferred 


00 
Gen m 7 %s 1941 -..M&N 
Republic Ry & Light-.-.-.-.100 
Preferred 7 
lif Edison, com 
oo 00 107 (1091, 


Prefe 


rred = 
Gas & E) (Del)-_- 
Standard Gas ( ) 5D +3014 3034 


Preferred 


Tennessee Ry, L & P,com100 
srred 0c 


Prefe 


United Lt & Rys, com__.100 
100 


Ist preferred 


Western Power Corp-.-.-- ee 


Preferred . 


Short Term Securities— Pe) 


Am Cot Ot! 62 1924. .M&S2 


Amer Te) & Tel 6s 1924-F& 
“A&o 100 


6% notes 1922 
Amer Tob 7% notes 22 M&4N 
7% notes 1923. 


7s 1929 Series B 
Angto-Amer Ol] 74225 A& 
Arm’r&Co7sJuly 15 30J&J1 

Deb 6s 


Deb 6s J’ne 15°23 J&DI1E 


Deb 6s J’ne 15°24 ‘Sadie! 


Beth St 78 July 15 °22-J&J16 


7% notes July 15°23 J&J15) 


SSSSSSSSRSSESSS 


SFR Dm VI VK Aa@Qaaes aIrare" aa’ DN eT AAA AAA OID Orn os Cr OO Cr NED Cr DAIS Gr Ore 
= 


Dor 

moo tre oon e029 °°. 
SSSoSSSSEE5S= 
MANA HD 2 AAAMAMAAN HAA 


3383. 








_....-Mé&N 
AnacondaCop oy 68'29_J&J 
J&J 


J'ne 15 "22 -J&D1E) 


107 
90 
76 
$1 





*1312 134 


1 

6 
2712 
6712 


5 ‘ 
26 


100’s 101g 
1017s 10214 
97%g 975g 


Winch Repeat Arms 7 - i 
Foreign ianiemmmene 
and Municipalities 

krgentipe Nation 7s__1923 

‘Badische Anil Soda 4s_- 

‘Berlin 4s 

french Government 4s. _- 


% 100%)158,000 





100%; Dec | Borden Company, com. . Federal! Sug Ref 68 1924M4&N) 
ae Alacer - , : 92 |\Goodrich(B F)Co 79’°25.A&0 
Celluloid Com pany |Hocking Valley 68 1924._M48) 
Childs ‘‘o «om 100 5lg ‘Interboro R T 7s 1921- _Mé&S 
Preferred ___- 100. K C Term Ry 68 '23-M&N15 
du Pont(F I) de Nem&Co100 6448 July 1951 J&J 
Debenture stock... -- 100. ‘Laclede Gas 78 Jan 1929 F&A 
Havana Tohacco Co....100 ‘Lehigh Pow Sec 68 1927 - oo 
Preferred 100; ‘Pub Ser Corp N J 78'22-M 
ist g 5s, Tune 1 1922._J&D) 'Slogs Sheff 8 & 1 68°29.. F&A 
Internationa) Salt... _-..100 Southern Ry 68 1922. --M&s 
International Silver, pref. 100 Swift & Co 7% ‘25 - 
Lehigh Valley Coal Sales_ 50) 7% notes Aue 15 19 sa 
Phelps Dodge Corp 100. Texas Co 78 1923 M 
Royal Raking Pow, com_100 ‘U 8 Rubber 7 Ks 1930.-F&A 
Preferred _ . - ‘Utah Sec Corp fa '22.M&S15 
Singer Manufacturing . ‘West Elec conv 78 1925. A&0 


* Per share Basis. 4d Purchaser also pays accrued dividend. 
Flat price. kLast sale. m Nominal. zEx-dividend. y Ex-tights. 


Preferred _- 50; * | 5! Federal 8 Pac 68 1924.M&S2 


1004 
a 1 


1118000 
g25 000 
g6V .OLU 
80.000 
2.000 
g33 .O00O0 
g10,000 
66,060 
277 O00 
5, VOC} 
26. O00} 
221,000' 





Oct 
Nov 
Nov 

Jan 

Jan 
Nov 
Nov 

Ot 
Nov 

Oct 

Dec 

Jan\| 


100% Nov 
Mar 
Jan 
Aug 
Aug 
Sept 
Jan 
Dee 
Dec 
Mar 
Mar 
Nov 


997, 1001s 
100 \101 
98 | Q8le 
79 | 80 
100 100% 
90 | 92 
9914 99l2 
1°O0% 101 
102 102% 
ivl Lidl, 
104 194%, 
97 98 
10 t!s 10414 


e New stock. 





46: 4 
56 
8 
105% 
101 
15 
15 
96 


German Gen Elec 4}4s--_- 


Philippine Govt 5\s_. 941 

Rio Grande do Sul 8s. . 1946 

Russian Govt 544s_-_-.- ye 
1 


95% 
99% 
11 
12 
79% 





94 
































64s o« 
Switzerland Govt 54s 1929 96 \ 








* Odd lots. tNo par value. / Listed on the Stock Exchange this week, where 
additional transactions will be found. o New stock w When issued. z Ex divi- 
dend yExrights. 2 Ex stock dividend. ¢ Dollars per 1,0U0 lire, flat. § Dollars 
per 1000 marks. g@ Marks. & Correction. 


911g Q2le 
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RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
eolumns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric railways 
are brought together separately on a subsequent page. 

















ROADS Latest Gross Earnings. Jan. 1 to Latest Date. Latest Gross Earnings. ida, 1 to Latest Date. 


Week or | Current far Current Prerious Week or Current | Previous | Current Previous 
| 








Month. | Year. Year Year. Year. _ Month. Year. Year. Year. Year. 


—— 








$ $ 

Alabama > Vicksb_ October aan 174 333. 395' 2,823, 
Ann Arbo 3d wk Nov 3.808) 122.660 4.60? 
Atch Topeka & S Fe October 18691 589 20612086 158448 1: 
Gulf Colo & 8 Fe_ October 2 .564.951/2,968.629 25 056.! 
Panhandle S Fe__ October i 5 406. 914.359 8.012.4 
\tlanta Birm & Atl. October . 2s 593. 
\tlanta & West Pt_ October 5,161) 2. 
. >} . 4, 

29, 

6 











=> 








“3G A 


ww 


$ 3 $ $ 
Mo K &T Ry of Tex October 2,652 ,735 3, rt 7 681 22 851 tt 23.852, 108 
| ‘fo al system. October 6 ,024.7638|7.470.57¢ 359.848 59,499.55 
\¥>. & North Arkan. October 952| 2 RL 58! 1,729,685 
Missouri Pacific.... October 3 11696131 92,725,126 96.304 624 
Moble & Ovi... 4th wkNov 442.318) 659 828 16 667.626, 46 oe O11 
Colum & Greenvl October 7 190, 797, 1.276 625) 1 ,663 
Monongahela October 545,57 545, '893 3,522,058) 906 
Monongahela Conn. October ¢ 272 967: 620 153) 3 617 
Montour October 224,392 1,230,134 1 30 3 3 
Nashv Ghatt & St L October 2 2 307 003 17 590 850 20 "415 
Nevada-Calif-Ore _. 3d wk Nov 6,442 14.517 383 ,464 372, 
Ne ada N ortoer>._'Ocectoher af HH 2°0.900) 1 469, 50 
Newburgh & Sou Sh October : 1, 1,147,838 
New Orl Great Nor. October 220 117 
N O Texas & Mex__|October 
BeaumS L & W__|October 
St 1, Rrowns & M!/Octoher 
New York Central_.| October 
ind Harbor ‘‘elt |October 
Lake Erie & West October 
Mie jiga, “e tral,October 
ClevC C & St L__|October 
Cincinnati North _|October 
Pitts & Lake Erie October 
Tol & Ohio Cent_|October 
Kanawha & Mich October 
N Y Chic & St Louis October 
N Y Connecting~ —~_jOctober 
N YNH & Hartf_-|October 
N Y Ont & Western|October 
N Y Susa & West__\October 
Norfolk Southern__,October 
Norfolk & Western _|October 
Northern Pacific___|)October 
'| Northwestern Pac_.|October 
55 || Penna RR and Co__/!October 
| Balt Ches & Atl__|October 
Cine Leb & Nor. _|October 
Grand Rap & Ind October 
Long Island____-\|October 
Mary Del & Va_-_|October 
N Y Phila & Norf October 
Tol Peor & West - October 
W Jersey & Seash October 
Pitts CC & St L_|Octohber 
Peoria & Pekin Un. October 
| Pere Marquette. —- ao toher 
Perkiomen ctober 
Phils & Reading_—_- pween ed 
Pittsh & Shawmut. .' October 
Pitts Shaw & North October 
Pitts & West Va... October 
| Port Reading October 
| Ounev Om & K C__|October 
Rich Fred & Potom. |October 
| Roland october 
St Jos & Grand Isl'd October 
| St Lonis San Fran (October 
Ft W _— Gr de|Qctoher 
ee L-S F of Texas ctober . 
'| St Lonis Southwest. Oe toher 834, : 2. 033. yd he 14. 
St LS W of Texas October 
827,418 29: 510, 1 


Q: #F Otis ‘a racusfer ‘Oc tober yy r . l 3| S52) QA‘ 99 86 
| San Ant & Aran Pass October 30, 812,012 5. 306, 263 ‘ 360, 719 
| Toalde & ¢; |Our her ) 137.125! 1.0! 

Ss al - Air Line__| October ‘ : 
| ices (ee 20860067) 162051 29 


Southern Pacific _.|October 
Bo peters aps “ 29617898) 227333284 230609454 


s+ 


Cs. * 
ea F 
SP 

DO & NINH WWN DOtwO 


iO — 
td I se DO 


on 
w 
y 
o 
v 
r=) 
no 
WJ 
To 
Sp ho ho a Wo NI 


AJ 


‘ 


bm Co RD 
Ne 
>QOW 
Ne 
oe 
oer) 
wa DO 


B Sincere 


Atlantic City. - October : ; 
Atlantic Coast ty October (5.517, 739 6,486, an 
Baltimore & Ohio__ October 25 01 
B & O Chic Term. October 
Bangor & Aroostook October 
Beilefonte Central__ September 
Belt Ry of Chicago. October 
Bessemer & L Erie__ October 
Bingham & Garfield October 
Boston & Maine__. October 
Bklyn E D Term__. October 
Buff Roch & Pittsb_ 4th w«Nov 
. October 
a’ Rys. 4t wo. Noav: 
Oanadian Pacific __ 4th wkNov 
Oaro Clinch & Ohio_ October 
Oentral of Georgia__ October 
Central RR of N J_. October 
Oent New England. October 
Central Vermont___ October 
Oharleston & W Car October 
Ohes & Ohio Lines__ October 
OChicago & Alton___ October 
Chic B Burl & Quincy October 
Chicago & East [ll_. October 
Chicago Great West October 
Chic Ind & Louisv__|October 
Chicago Junction__|Octcber 
Chic Milw & St Paul October 
Chic & North West_| October 
Ohic Peoria & St L_|October 
Chic RI & Pac____|October 
Chic RI & Gulf__| October 
Chic St PM & Om. October 
Cinc Ind & Western October 
Colo & Southern___ 4th wkNov 
Ft W & Wen City_| October 
Trin & Brazos Val October 
Wichita Valley ___- | October 
Cumb Val & Martin! October 
Delaware & Hudson October 
Del Lack & Western October 
Denv & Rio Grande October 
Denver & Salt Lake October 
Detroit & Mackinac October 
Detroit Tol & Iront_|August 
Det & Tol Shore L_- ven 
Dul & Iron Range__!|October 
Dul Missabe & Nor_| October 
Dul Sou Shore & Atl 4th wk Nov 
Duluth Wi °° & Pac|Oetober 
Bast St Louis Conn. October 
Bastern SS Lines_-_- October 
oe Joliet & East_|October 
Bl Paso & Sou West October 
Erie Railroad October 
hicago & Erie_-|October 
NJ&N Y RR. _10¢ tober 
Florida East Coast. -|Oc tober 
Fonda Johns & Glov; October 
Ft Smith & Western October 
Galveston Wharf__. October 
Gecrgia Railroad___' October 
Georgia & Florida _| October 
Grand Trunk Syst. _|4 Nov 
Atl & St Lawrence October 
Ch DetCanGT Jct October 
Det G H & Milw_ October 
Grand Trk West. October 
Great North System Octuber 
Green Bay & West _|October 
Gulf Mobile & Nor_ October 
Gulf & Ship island. October 
Hocking Valley____. October 
Illinois Central____!October 
Internat & Grt Nor. October 
Internat Ry of Me__ October 
Kan City Mex & Or Octoper 
K C Mex & O of Tex October 
Kansas City South. October 
Texark & Ft Sm_. October 
Tota] System___. October .945,3: 
Kansas City Term__ October 167 667 | 
Kan Okla & Gulf___| October 220,080) 
Lake Sup & Ishpem/|Oct. ber 97 428) 
Lake Term Ry October 89,105) 
Lehigh & Hud River October 319, 166, 
Lehigh & New Eng_|October 538,286) : 557] « 
Lehigh Valley ‘October 6,905,745) 33/63 ,28: 
Los Ang & Salt Lake October 1,828 ,264)1 930° 409 16,50: 
Louisiana & Arkan_ October 34/ 005 402, $14| , 
Louisiana Ry & Nav)October 0 618) 45°.170) 3 
Louisville & Nashv_ ‘October il 317 193|1180: bgaa93- 98 
Louisv Hend & St L October 165) é 
Maine Central October 
Midland Valley____ October 
Mineral Range 4th wkNov 58, 87¢ . 
Minneap & St Louis! 4i': wk? | $434 +P 420 272)15 ¢ (>| ni? 26 || Weste arn Ry of Ala_| October : 
Minn St P& SS M- October 14,533, ),349.468|35,894 681/40, 2 4 || Wheel & Lake Erie. |October 1,501, 338| 2, 
ene Central. October | 36,41: 126 693. 966 .725 : "7 | Wichita Falls & N W/\October 241 281 | 
Missouri Kan & Tex October 13 130,78 5 970,63 912 28,129, 256 33,’ 3 Yazoo & Miss Valley'October 2,129 ,662'2 


ee 


a 
we 


a 


WS Pive &VIWwn 
CO tn QO *O> 

m= UI OM to? 

0 AAs 





Ss ee pet 
| lorie) 


mm ON 
— One 
—On oO- 
INNO Phin 
ne 
OA— POSNMOivv 


. 
‘ 
‘ 


mm Or 


‘ 


ho 


l 


oO. 


' 
ex, SO 
~ 


- Div: 


i 
al 


Ow 
iQ 
ito 
] 


oa 
oo 


‘ 


7 
~ 


Te ACE et 


wmpons 


NBO? 
© uw 
~] 

Do Oro © 
oD 
Cie Or 

i 
wor 

Du D-ID 


— 
mt OY an’ 
NOWN ew 


Wurst sis 
— 
Con 
—_—- 
noi Eewle Or eee | 


~ = 
Nowe Oo WU 

IN NWR Dm] 
— ~J de tO Oho 


*- 


“IGI~i>* 


© 
Coto we 
Jian ~1wo 





OMA GIN © 
WIV ool 


Ww 
* 
~J ~1X 


OO Ui 
ANMwNdw 
nN 


IDeA 


Dwo~1k& 
oO -O wou 


PO .-.@ 

me SIO Ot 

1W OKHDRO- 
~J 


>) 


+O AN 


mW 
a | 
CSww 


NSHBAS 


— 








“note 


iho 
‘ON 
Ne 
Os 
© 


ih 





0 











> an - 
Qo 
bh. 


PG Ee ery 


SO ~ 
Qo 
a we 
~© 
S| & 
~~ © 
w~ © 
—— 
ong 


“wun 

. Senin 
_ 
to 


- 

— 

Tors) 
. . 


Om Hw 


Pons 
Ul ee ee Ae DD S- 


a ° 
Oo a 
. eo 


~— 
NO Or DOS 
’ 
S 

















ign 


— Sw 
NP he OWWO 


me) 
oS *» 
<n 
© 











pO 


COSA 
— o> iwo® 


ents we bo Oe - 
2 —_ 
Pes: 


Se On 
Bos cos~d—< 
= 


— 
—) 
~ 
a | 
—e— DD ee “100 


we) 
oot 
Swnn~I71H Ww Wr 
WD UWS 
iWwoo 
~] 











© 5 
Sed 
om 
_ 


LN DNKOAWRHOD 


NON Sie Orin 


> CO D> 
B: 

<i 

~o wt 

oe) 


— 
~- 


mh 


So Se OD 


ore or 
een 


bow 
PAWN 


+405 
~ 
oO 
en 


AaUNOOLOOS 


rome ret NS pees OS 
Ooty 


ment BD ND pes BN 


he OW De RN PNM Siv 


~ 
a 


—SOeO 
ee emt LA 
ION UINor 


o SO. . « e ° 
COMODO viet 


O ANNI SO > 
OSV PURO 


2hOUW iw 
= Ine OY 
a fom To DDD 


n 
Km bx 
DO 
Uw 


VOODOO se 


2° wom SS 
mC ee OM Orme 


PK AWYSS 


SO inmere 


e — 
3 00 
~~) 
Ow 
Wow we 
Caw. 
ee 
* 1: 


ope ie, 
Do 
695 Don 


non 
> Bots 
a 
we * 
yy 





* * 
rated ~) 
—— a 
ot” Geen oe 
-.ao 
TO Dor 


=] 
qn 
ww 


DK mens 
—_ 


a= 


bh 
ab | 
— 
- ~t 
—_ 


_ 
* 
j 


w 





©OD~I 
bd 
th 


Oictom¢ 
QO WRU wot 


OorDon~I0 
ee eo 

to 

Crue 


od 
D— OAT 

< 

—w 


AAU. 
DO KO 
eo 


2. 
Crow. © 


403.309) 11.992.537 
5 602/89 77 


iOar1in 

> oe re 
S38: 

my e . . . © - 
— 

— .. 

—— 


- 


~1O8 > POSAIAAY 





oon 


— PONS Oe 


DOUDNWWO 
OAD 
m=O < 


-_ 
— 


OD = 
CUI Goh ww 


DODD 

Dw ho 
SUC OSHW Dyvrodx 

Tonto 


- 


phe whe CA em oe Ce OI SS 


Bo 1 
mm Pwo 
> OC 

& is hb - 
DROx 
DiS 
VN -ibn— 
anwow 
DAuIRWMS> 


Como 
3 
wmwoOmt 


hoONI 


Dre —~ Pic RN HK DNWw Oe to 
WDPw 


“Y= NWw a —— 


mie QIN WAIEIO 


Soa] 
~ 
ae 


MPOUIANMOWO-. 


>. DW Wa 
usw DW Oe 
‘ NOOUNSNGN 


~“RWODZKSO 
ves 


WW DD  KMOWVy8 Ug 


DPOOOPDWMAFWPHML 

















Ow 
tee “IDO AO 
> ee re 
Seno 


mt DD Oe et DO 


Se 


22SoS3z 
OW SHIN ® 
tO rm OBO 


WDD my 
W=—io D> 


bo POS OD — NDQUePS LON 


ow 
= 
> 
Our@m=~101 
SRIRLSS 


hom rio > ~s5 
RD — BD 100 ce 


Sx faye 
— 
pt de CO ee ee OO 


+ 
iw — «= 


to 
=> f2> 
ee ~De PND 


= 

m RODD JOO 
—— 
PWw 


Cor NS: 


—_— 


tn CON = 
Fa 


CW == OC? 


Cm dour w 
oro ~ Ooo-~ 


ODN 


- 
* 
* 


ra FO iS 


~ = IS a Oe 


ra 

is DW D: 
wot 

Sz 

54] 
D~uuddiendds & 
~] 


eed > 
ean 
Nosuad: 


= OIOnAw 


Ste HO we SI I 
— 
_— 


Se ed we 


S 
wes | 
ime PAGS Po: 





— 
=>) 
: Qo 
w 
—) 
Qo 
= SO yt i 


~le 
~e) 
iNwe ~Ws. Dd 


—_ 


~ =~ 

~~ 
=) 
* 
- 
— 


a) 
_- 
~~ 
Diow 


une Sit tO we moe 


Tn) pet =D 


~—_-_* 
~ 


Pat 7 pet et pt pt et Dj 
. . - - —™J< . . 
Swi 


~ 
-_ 


x 
Wn 
seus 
= SIERO 


* 

~_~ 

— 
“Ing: 

- 

j *. 

-—~ ° 
aa 
—w wt 


_ 


sO — 


oN 
bom Go 
, zt 
Sax 
~ 
nN 
“1D «= 


| Sout ern Pace fie On | Octob: T 
Atlantic SS Lines! October 
Arizona Eastern- October 
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516.559 | Hous & Tex Cent_ October 
568 966 Hous E & W Tex. October 
82.911 | Louisiana Western October 
| Morg La & Texas October 
Texas & New Orl_ |Octover 
So o°¢rn Railbwav [4th wkNov 
Ala Great South_|Octobder 
CinN O & Tex P_ October 
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Northern Ala 
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| Staten Island R T__ October 
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| Texas & Pacific__.. 4th wkNov 
Toledo St L & West_|October 
| Ulster & Delaware_.- October 
| Union Pacific October 
Total system. ‘October 
Oregon Short L ine| October 
Ore-Wash RR& N October 
Union RR (Penn) __|October 
Utah _.._ |October 
Vicks Shrev & Pac. lOc ‘tober 
Virginia Ri ‘wae 1d _ _|October 
Wahach R Pa Or toher 
| Ww estern Marviand. 4th wkNov 
| Wast po Pacific Oectoher 


—-s 
_— 


im ch me toto 





* eal 
a * 
_ ?* ~ * * 
—— = 
- - - 
~ 
ae 


* * . * 
to Ook De ee or 
ro 


SSO ue Ph 
AWA DoOooDw 
Wad 


ve) 


ey * * 
; OAod 
C= AOMmNSY we n 


bh 
= > 
de 9 30 be 


=>) 
~~ 


— 
ot 


ND femora S1Q0-UN 
DRORRWS 


WMO NM MOOK & 
—_~ 


DWP NPD 
2 i ww 
Sore 


RS HO Ww ho 


yx 
m En rm Oro 


ya de = ODIARLH 


Son 
— a 1D 


tl 

t- 

N 
—_—— 


& 


@ 
~~ 
~~ DR fs 
— = 
= 
+. we 


em ay 
pat et DO SR DO DO GO rb NO eee pret a ND et et et ee CO 


ABO 

US = Ou Owe YW , 
OH DAP PD PNM Ro 
>™1TQONIDO = bobo 


—_ 
~* 


407 Ls 
012 462 ) 909 
205) 326, 690) 


_— 
~~ 


tn &®@WO WH 
— <= 
—— 


179818781 
1) 9,482,1 
17,211,270 
7| 4,404,869 
.390 3 


Oo 
oo 


Sa et RR De SD i i 
2 4) 





mR 

—_- 

>: 
—_ 


“- 


* »* 
“ ~ a 
_ 2 tre NO AO NO 
Qa Ws 


et et 

ee 

Sols) Lak, 
— i 

oa 
- gil 

ei al 
—_— — — 


. ida * 
e o, Ow ae 
Dive Five ow 


DWwWur"o - -- 


* 
—_~- 


Oe Oe ew Sor 
> 
a 
w w cw w* 
— 
ee ee ee) ee 
Noo . 
b> =O nD DH W< 
S Cn = Ui OOD 








we tv 
* * 

CO mt DD OO eH CO DN tN 
eee 


nN or 
_- 





N—— © 
Ww & bo 
° be law 


55|. 505.599 
43 1,203,028 32; 


* 


. . - . . - « 

mm OW DUI VInOw Svix 
>w»w np) Hw notrnS wW * — 
— ~~ v ow ee A ee wee ee meee Ne ee 


~~ 
ot oe 
QO NI we SO 


LOWMIP Wow KX 
' 
ORM AOMrn~AaNOr 
. al . . * * . * . i 
(BW —.g IS 


DODO Pore SNe 
a CimWN OO NOee 


+ . * 
O&O ord 


as 
23 
NNR 


INASKO= Ys: 


ASNIONOHMAH PS 


SONS eee 
— 


i eee ore oral] eh rer ol ia 


a 
wow: 
— 

x 


NWN AT 


OUdWemNOSDASH— 


Be on 


ie: 


~- 
oo 
_ 
— 


- y ** e am - 
— - CO we ha C1 OOO fo 

* . . * * . i 
—_— 


VV 
WAS eet 
> om. 
ve) 
~~ 
— 


Dw. 
Dai 
HO NakD 








- 
ww om OS 
* 
_—s 


So: 


“INN KW LOUIODOn-l 


WO DWDO OCINNN 


pee IND et 
— DS 
~J 
~J 
. Wwe 
QQ DS 


BE AE: « 
NODDpA—pat 


t 
* 

a 
Ye 


aI 

* 
met DODO Sa > 
SD IO COO St ee OTS 


NH SHOWS OWN D 


Syoere 


— > 
WN SN ONOLWH DUNN SSONWWN 


AITO OHWODAON— -NeD— 
— 
“~~ 
NO - 


MONDWN VIAN OIW 1Olw om ™ 
ee Lae 


Oe one 

>~ id wee DY St Ue 
= Coe tho 

* * 


- 
“- 
~ 
a 


—_ 
“tae QO OS OUI — & 


> SI=3 
~ 
w 





— 
+ 
~~ 





Oi VIA NWO DW 
t 


~ Bw 





aT | 


LHRKNW MOCO 
—_ 


4 ' 
~~ 
~7{ 

~~ 


> he 
ee 
—nOn: 

& DWOWY 
DOI 


oe 
DW APROW HMSO gw 


MO RPOMNNwWwW—drm w 


sslgiotp 
~]J Ja fo NO <= ~~ 
WOond ep! 
— 
ee - € 
NNNNODBOUW BRO 
ee) 


a 
— 
~ 
— 


DOD PK Op POS! 


_ 
— 


So —_ 


—_ oo 





Nw 
ie 09 Go om 
He WWR AO A~It 


NODORON 

















ee ee 








AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 


| Current Previous Increase or | Current | Previous | Increase or 
*Weekly Summaries. | Year. Year. Decrease. | % *Monthly Summaries. Year. | Year. | Decrease. 








el 








x ~ | M ileage. Curr.Yr. Prev. Yr. 
17.4499.614 —1.835.70%'1 49 | January ~0- 9232. 492 231.513 
20.690.651 —3.166,4553)15.30 | February —~. 23: 234 510 5. 
15.630.831 —2,589.356\16.57 | MWarch.. ~~ 9324 832 233.839): oA 
18.943 662 ma 20 00° |16.47 | April ry 219.743 
19.908,.919 —2.S48,890/ 14: M: 935.323 234,916, 
26 628.993 —3.284, 108/15 : 235.059 | 460. 582. 

18, 530, 260 —2, 543, 6 52 1° .230,$ 230.411|460.989.697 52 
5 7 235 233 .067'\504, + +f f64:5 94 

‘ —3: 98? "4! | Sentember _. 235.15 934, 5590 
21.3196: 4 z ‘750. 515 523.65 | October _- “538 998 234.686 534, "339. 83: 3 640 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the fourth 
week of November. The table covers 17 roads and shows 
23.65% decrease in the aggregate from¥the same week last 
year. 








! 


| - 
1921. | _ Increase.' Decrease. 


a 


Fourth Week November. 


1920. 











Buffalo Rochester & Pittsburgh - 3 
Canadian National Rys 3.0: 
Canadian Pacific | g 
Colorado & Southern_________.- | 
Duluth South Shore & Atlantic. 106,409 
Grand Trunk of Canada 
Grand Trunk Western 569,162 3,086,777) 
Detroit Gr Hav & Milw_.. | | 
Canada Atlantic 
Mineral Range teii 3,831) 31,720 
Minneapolis & St Louis_____--. 343 483 420,272 


Iowa Central-_--. 
Mobile & Ohio 432,318 659,828 
St Louis Southwestern 649,277 827.418 
Southern Railway 065,336 4,758,939 
902,043) 1,203,028 


Texas & Pacific 
Western Maryland 412,291 598,020. 
18,569,139 24,319,654. 


Sd 

7.578 4 
1.512 3.835,. 
P 000 

759.899 . 
121,129 
517,615 


27 .889 








Total (17 roads) 
Wet decrease (23.65%) 








@ Net Earnings Monthly to Latest Dates.—ZJ/n our ‘‘Rail- 
way Earnings’ Section or Supplement, which accompanies 
to-day’s issue of the ‘“‘Chronicle,”’ we give the Oct. figures of 
earnings of all sleam railroads which make it a practice to issue 
monthly returns or are required to do so by the Inter-State 
Commerce Commission. The reader is referred to that Supple- 
ment for full details regarding the Oct. resulis for all the 
separate companies. 

In the following we give all statements that have come 
in the present week. We also add the returns of the indus- 
trial companies received this week. 

— Gross from Ratlway— —Net from Ratlway— 


1921, 1920. 1921. 1920. 
$ $ 


——-Net afier Tares— 
1921. 1920. 
t & 


Detroit & ‘Toledo Shore Line— 
October ... 270,057 207 .519 
From Jan1 2,250,054 1,841,395 


Duluth South Shore & Atiant.c— 
October _... 347,160 647.405 
From Jan 1 3,809,402 4,907,088 


Duluth Winnipeg & Pacific— 
October ..- 190,718 
From Jan 1 1,988,733 


Green Bay & Western— 
October 136 ,407 
From Jan 1 1,175,599 

Kansas City Terminal— 
October _.. 167 .667 164,424 
From Jan1 1,341,335 1,327,355 

Lake Superior & Ishpeming Ry— 
October ... 97,428 204,543 
From Jan 1 378,528 1,521,528 

Louisiana Ry & Nav— 

October ... 360,618 459,170 
From Jan 1 3,342,497 38,506,563 

Missour! & North Arkansas— 
October ... 252 219.616 
From Janl 661,658 1,729,685 

Nevada Northern Ry— 

October _.. 27 388 78 866 
Fiom Jan 1 290.¥00 1,430,476 

New Orleans Tcxasr & Mexico— 
October ... 304,786 330,191 
From Jan l 2,220,631 2,373,463 
Reaumont Sour Lak« & Western— 
October _.. 183,603 232.673 
From Jan 1 1,830.612 1,825,083 
St Louis Browns & Mexico— 
October ... 459,028 734 606 
From Jan 1 6,070,566 6,286,604 

New York Central— 
Indiana Harbor Relt— 
October ... 950,255 
From Jan) 7,621,124 
Mich gan Ccnatral— 
October _.. 6,983,138 9,075,906 
From Jan 161,006,774 73,459,409 

Ban Antonio Uvalde & Gulf— 
October ... 84,514 137,125 1 
Fiom Jan 1 1,016,878 1,266,330 

Spokanc Portiand & Seattle— 
October ... 934,480 927 553 
From Jan 1 6.647.478 7,694,078 

Western Pacific Ry— 

tober __. 1,326,058 1,750,732 
From Jan 1 10,419,143 13,418,551 
—Deficit. 


Electric Railway and Other Public Utility Net Earn- 
ings.—-The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 


Gross Net after 
Earnings. Tazes. 
$ $ 


229,120 
1 ,OO8 ,208 


11,191 
405,678 


215,120 
850,143 


1,191 
275,894 


—405 
—99,110 


132,273 
261,322 


— 27,405 
—391,231 


107 ,273 
— 44,706 


269,609 
2,033,012 


— 39,650 
— 32,054 


10,437 
130,215 


—51,041 
— 137,981 


—5,011 

20,854 
een 131,242 
1,062,483 


34,065 
218,480 


28,168 
85,262 


26 565 
144,552 


21,140 
15,577 


57,473 
349,826 


20,533 
— 56,658 


21,923 
66 ,366 


—9 ,466 
— 339,751 


50,901 
— 104,582 


104,301 
734,445 


45,520 
— 159,127 


99,367 
676,281 


99,358 
741,273 


50,856 
312,869 


83,317 
580 ,289 


34,672 
169,627 


—17 667 37 ,630 
—386,792 —193,210 


22,031 
—431,627 


33 ,266 
—237 ,454 


§,313 
—382,922 


15,456 
470,261 


— 854 
—117,633 


5,292 
368 ,900 


146 ,336 
609 ,665 


103,001 
346,077 


130,898 
44€ ,569 


90.748 
226 ,546 


68 443 
496,691 


83 ,506 
306 ,426 


64.274 
460,300 


80,505 
278,674 


38 403 
1,244,641 


253 ,742 
1,056 ,950 


23,230 
1,095,114 


241.206 
936 ,640 


1,194,283 
7,818,344 


330 256 199,260 
1,649,192— 1,541,988 


302,611 188 ,560 
1,427,070— 1,650,778 


2,489,088 2,265,172 
14,340,133 9,120,998 


2,173 266 
12,002 858 


2,050,511 
6,895,603 


0,264 — 998 
225,411 —219,396 


7,351 
196 ,864 


—5,274 
—245 339 


465,803 
2,305,601 


345,981 
1,948,842 


370,751 
1,418,192 


248 ,ScO 
1,010,725 


387 ,426 501,547 
1,782,117 3,232,594 


292,563 
912,124 


434,632 
2,689,351 


Fized 
vies eal 


Balance, 
Surplus. 
x 
"21 
—_ 


124,753 
0 
| 
0 


114,824 
1,408 ,192 
721 
2,215 
o,047 
,004 


22,946 
22,432 
259.297 
194,098 
11,437 
15.664 
210,156 
193,516 


Bangor Ry & Elec Oct re 
Co 45,452 
539.653 
456.444 
33 .920 

36.630 
471,704 
445,746 
716,206 
711,145 

4226,988 

27164,631 

58,351 

87.330 

1,010,990 

1,031 .650 

91; 

i6 9S, 

Ue t Ve f 870 .¢ 

,108,.323 932.5 

SS. 689 2592 ,422 


12 mos ending Oct 31 


22 483 
20 ,966 
261/188 
952.230 
6,997 
7,991 
81/094 
73.504 
59,093 
55.844 
692'013 
667.352 


Chattanooga Ry & Oct '21 
Light "2 


aU 
12 mos ending Oct 31°21 1,3: 
"20 1,306,093 


Oct ‘21 631 
*20 5,965 
2) 748,913 
20 717,134 
*21 268 638 
20 266.639 
"21 

2 


City Gas Co of 
Norfolk 
10 mos ending Oct 31 


4 


Cumberland County Oct 
Power & Light 
12 mos ending Oct 31 


Bast St Louis & Oct 
Suburban Co 
12 mos ending Oct 31 Rt 


4 
4 

Havana Elec Ry, Oct '21 1.0 
Light & Power Co "20 1,017,031 2444,176 
10 mos ending Oct 31 '21 10,592,760 24,893,140 
'20 9,329,357 274,568,464 


3,254,501 
0 3,068,326 
°21 


‘20 


261,268 
209,596 
2 019,666 
2,161,966 








Gross Ne after 
— T 7 








Balance, 
——" 


8,261 


Fized 
Charges. 


Oct 
O 
ending Oct 31 


81.095 
18,990 
5,510 


Huntington Devel 
& Gas C 
12 mos 


°21 
"20 
‘21 
‘20 
"21 
‘20 
“an 


~] 
hm KO 


~~ Ry & Lt Oct 
‘o 
12 mos ending Oct 31 


ad 
Goede Ome 
£ 


833 970 
20 665.657 
21 53 |! 140,846 
20 5,8 157.945 
'21 3,168.249 1,679.550 
’20 3,034.049 1,599,236 
New England Co 


Sept ‘21 
Power System "20 
12 mos ending Sept 30 Sh 


ee 
IDM WIRW OO gp 


Cw 


Nevada-Calif Elec Oct 


Ser SNSH ABN 
NOOLD KIwr > 


12 mos ending Oct 31 


~~] 
AHS 


No o> .G0 


41,934 
951,108 


1,483 .249 
1,122,633 


1.612.558 
232,750 
: 225.886 
1 2,216,043 72448,051 


"2 
20 27306 735 
Penn Central Light Oct ‘21 
& Power '20 
12 mos ending Oct 31 on 


Newp News & Hamp Oct ’21 
Ry, Gas & Elec ' 
10 mos ending Oct 31 


2,359,768 

2 248.645 

*21 811,185 ‘ S 

“ 862 267 3 3 
‘21 9.985.720 2.090.273 
’"20 9,283,345 2,107,803 
Oct '21 210,787 52,940 


221,817 
12 mos ending Oct 3] et 


Portland Ry, Lt & Oct 
12 mos ending Oct 31 


Tennessee Pow Co 


2,411,170 
2,409,889 
Tennessee Ry, Lt 128.569 

128,913 
1,542,175 
1,539,890 


141,905 


Oct Rt 
12 mos ending Oct 31 on 
Utah Power & 


Oct 
Light Co 
12 mos ending Oct 31 


‘21 19.894 21292,905 
‘20 274,338 
‘21 23,463,689 
‘20 6,432,720 23,096,916 
"21 = 841,716 =1255,15 
7 914,539  2249,299 
"21 8,450,771 22,621,182 
‘20 8,143,751 22,516,908 


z After allowing for other income received. 
— Deficit. 


Virginia Ry & Oct 
Power Co 
10 mos ending Oct 31 








—_— 


FINANCIAL REPORTS 


Financial Reports.—An index to annua! reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle”’ in which it is 
published. The latest index will be found in the issue of 
Nov. 26. The next will appear in that of Dec. 31. 


Western Maryland Railway. 
(12th Annual Report—Year ended Dec. 31 1920.) 


Chairman Lawrence Greer, Oct. 1, wrote in substance: 


Operation.—The railroad properties were operated by the Director-General 
of Railroads during Jan. and Feb. 1920. For the six months’ period ended 
Sept. 1 1920 the property was operated by the company under the guaranty 
provisions of the Transportation Act of 1920. During the remainder of the 
year the property was operated by the company at its own cost and expense. 

Results.—Owing to the disarrangement of operation and transportation 
resulting from the dismemberment and disintegration of the railroad system 
during Federal control, some time necessarily elapsed before the re-establish- 
ment of normal operating conditions could be effected, but before the end 
of the guaranty period the company was able to restore the solidarity of its 
system and to resume the handling of its legitimate business. The results 
of such operation are indicated in the report of operations for the last four 
months of the year. 

Federal Compensation Still Pending.—Although an agreement had been 
reached with the Railroad Administration as to the amount of annual com- 
pensation payable to the company for the use of its property during Federal 
control, no contract covering this matter has been executed. The final 
settlement of the account between the company and the Director-General 
has not yet been effected. 

Guaranty.—Under the [six months] guaranty of the Transportation Act 
the company has received $1,400,000 on account ofits claim. The balance 
of this account is in process of determination and settlement. 

Loans from U. 8S. Government.—As the result of applications to the Inter- 
State Commerce Commission under the provisions of the Transportation 
Act, loans or advances to the company by the U. 8. Government were 
authorized, approved and made, as follows: 

1. Loan of $300,000 to aid the company in the retirement of the First 
Mtge. bonds of the Coal & Iron Ry. (a divisional mtge.) which matured 
Aug. 1 1920. 

2. Loan of $622,800 to enable the company to provide for additions and 
betterments, including the completion of its coal pier at Port Covington, 
the dredging of a deep channel to serve its terminal facilities at that point, 
additional side tracks and other terminal and track facilities. 

Since the close of the fiscal year additional loans from the U. 8. Govern- 
ment have been approved as follows: 

1. March 1 1921, loan of $1,500,000, to provide for 50% of the purchase 
price of 40 consolidation locomotives. 

2. Oct. 1 1921, loan of $1,000,000, to provide for the entire cost of the 
enlargement of the grain elevator storage capacity and facilities at Port 
Covington. 

All of the above-mentioned loans from the Government bear interest at 
the rate of 6% per annum, and are collaterally secured by the pledge of 
First & Refunding 5% bonds of the company. 

Additions and Betterments.—During the year the company arranged for 
the construction of, and there were delivered to it, two modern 26-car 
capacity steel car-floats, for use as a part of its terminal facilities in Balti- 
more Harbor. ‘The purchase price of these car-floats was provided through 
equipment trust obligations issued on a 6% basis. Contracts were con- 
cluded for the construction of 40 consolidation locomotives. All of these 
locomotives were delivered in 1921. The balance of their purchase price, 
$1.500,.000—in addition to the loan obtained from the Government for this 
purpose, as above stated—was provided by the issue of equipment trust obli- 
gations on a 7% basis. The construction of the new steel co: 1 pier at Port 
Covington, to replace the old structure destroyed by fire during Federal 
control, was undertaken and has now been completed. | 

In connection with the above capital expenditures, it is Interesting to note 
that the consequent total annual fixed charge !s equivalent to 6.32% upon 
the amount borrowed for these purposes. Moreover, the Company was able 
to adopt the policy of making provision for certain of these additional trans- 
portation facilities—the two car-floats, to the extent of their entire cost, 
and the 40 consclidation locomotives, to the extent of 50% of their purchase 
price—through the financial co-operation and assistance of shippers who 
might reasonably expect to participate in the resulting operating and trans- 

yortation benefits. | 

. Refunding of Matured Obligations.—During the year $1,000,000 first mtge. 
5% bonds of the Coal & Iron Ry. Co. and $5,000,000 Three-year 7% Notes 
of the railway company matured and were retired by ‘the issue of $5.800,000 
of Three-year 8% Notes of the railway company dated Nov. ] 1920, and 
collaterally secured by the pledge of $8,700,000 of First & Refunding Mtge. 
bonds of the railway company. The balance ($200,000) required to meet 
these maturities was paid by the company from its cash resources. 
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Equipment Trusts.—New equipment trust obligations were issued during 
the year as follows: gh 
1. $856,500 to provide for the purchase price of 300 box cars, constructed 


' during Federal control and allocated to the company by the Director-General 


of Railroads. 

2. $225,000 to provide for the purchase of 10 Decapod locomotives, 
originally constructed for the Russian Government and acquired from the 
War Department of the United States Government. oe 

During the same period outstanding ~~ obligations in the princi- 
pal amount of $616,911 were paid off and retired.— 

General Remarks.—Particular attention has been directed toward the en- 
largement of the terminal facilities at Baltimore through the acquisition of 
addit ional contiguous property, the completion of a new steel coal pier with 
modern mechanical unloading apparatus, the substantial expansion of 
storage and handling facilities at the grain elevator at Port Covington, 
and the acquisition of steel car floats of large capacity for service in Balti- 
more Harbor. The transportation capacity has also n increased by the 
addition of 40 consolidation freight locomotives. 

{In Feb. 1921 a further $1,500. of 7% Equipment gold notes, Preferred 
series. were sold to the er (V. 112, R- 746). As to other loans from 
U. 8. Government, see V. 112, p. 1026; V. 113, p. 850, 1252, 1473.] 


CORPORATE INCOME ACCOUNT YEAR ENDED DECEMBER 31 1920. 























Jan.&Feb March to Sept. to 
1920. Aug.1920. Dec. 1920. Total. 
oa ml Ineome— 

i ations: a rs 
Operating revenues... __-_..-- $8,375,208 $8,935,556 $17,310,764 
Operating expenses__.. $17,845 9,999,681 6,845,878 16,863,404 
Tax accruals___._...- ,600 300,000 220,000 533,600 
, See ee. Cee «aseamenn 43 : 43 

Misc. operations, deficit _ 628 1,529 344 2,501 
Total operating deficit. $32,073 $1,926,002 sr$1,869,291 $88,784 
on hoe am 359 $1,106,939 

Hire of equipment_____._. —___ ~~~ $764,580 $342,35 1,106.93 

Joint facility rae 11,817 16,271 28. 88 

Income from lease of road.x1,033,354  -------- -------- x1,033 ,354 

Dividend income. -_--_-_-_-- 1,202 14,686 12,693 26,176 

Miscellaneous income. - - - 21,494 1,081,642 65,554 1,168,690 
Total other income. -___$1,.053,.646 $1,872,725 $436,876 $3,363,247 
Gross ineome________- $1,021,573 def$53.278 $2,306,167 $3,274,463 

Deductions— 

Joint facility remte...... .....-.-- $137,967 $125,851 $263,818 

Rent for leased roads_ -- - $10,850 32.565 21,715 65,130 

Miscellaneous renté_-_--. 1,412 1,77¢¢ 1,301 4,486 

Interest on funded debt _-_ 400 597 1,201,420 810,796 2,412,812 

Interest on equip. certifs _ 45,222 140.886 91,706 277,814 

Interest on unfunded debt 22,491 69 ,992 44,355 136.838 

Misc. income charges. _ _ - 6,000 18,000 12,000 36, 

Net income____.__-.-. $535,002df$1,655.880 $1,198,443 $77,565 
Disposition of Net Income— 

Settlement of accounts 

prior to Jan. 1 1918, ; 
made by U. 8. RR.Adm 19,830 ities iiilaeiindy cam eae 19,830 
Balance, surplus- ----- $515,172df$1,655.880 $1,198,443 $57,735 


x Standard return accrued for months of Jan. and Feb. 1920, including 
adjustment for years 1918 and 1919. Includes $1,000,000 partial pay- 
ment on account of claim for amount due under provisions of Sec. 209 of 
the Transportation Act, 1920. 


MISCELLANEOUS RENEWALS YEARS ENDING DECEMBER 31. 


1920. 1919. 1918. 1917. 1916. 
New rail, miles_________-- 20.65 27.22 24.24 19.15 22.6 
Cross ties, number. _-_---.322,056 359,703 331,438 357,678 300,064 
Switch ties, sets__.____.--- 330 217 295 234 236 
Bridge ties, number -_-----_- 2,778 100,200 140.739 3.873 3.271 
Stone ballast, miles_-_-.-. _-- 0. 91.50 16.70 17.6 45.92 
Other ballast. miles -- --- oa nae 86.10 107.50 36.1 8.96 


AVGE. COST OF MAINTENANCE OF WAY & STRUCTURE PER MILE. 


1920. 1919. 1918. 1917. 1916. 10-Yr. Arge. 

$4.42% $4,023 $4 043 $1,858 $1,716 $2,613 

TRAFFIC STATISTICS FOR CALENDAR YEARS. 

1920. 1919. 1918. 1917. 
Miles operated. nee 778 698 — 708 747 
Total rev. train mileage. 2,995,701 2,451,031 3,124,586 3,516,681 
Passengers carried, No__- 1,946,893 1,712,606 1,614,957 1,847 882 
Pass. carried one mile_. 47,808,144 42,919,237 40,269,954 52,437.106 
Do _ioper mile of road_ 85,604 84,680 78,805 84,708 
Avge.rev. per pass.p.m. 2.585 cts. 2.510 cts. 2.495 cts. 2.078 cts. 
Tons revenue freight_.__ 18.335,345 17,098,196 17,156,884 16,838,313 
Do one mile____-_-2289370,222 1656778,729 2183961,077 2170181,675 
Avg. train-load (rev.)_ _- 1,064 — ORS 956 909 
Av. rev. per ton per mile 00.778 cts. 00.738 cts. 00.619 cts. 00.536 cts. 
Op. rev. per mile of road $25.912 $20,922 $21,768 $18,262 
Op. rev. per train mile_. $6.74489- $5.858868 $4.92941 $3.87821 
Op. exp. per mile of road $2@.129 $21.058 $21,975 $12 894 
Op. exp. per train mile_. &6 80134 $5 .92696 $4.97640 &2.71884 
Netop.rev.p.m.ofroad. def217 def 136 def?08 5.460 


Netop.rev.pertr.mile. def.05645 def.03827 def .04700 1.15937 


COMBINED FEDERAL AND CORPORATE INCOME ACCOUNT CAL. 
YEARS 1918, 1919 AND 1920. AND CORPORATE FOR 1917. 


{Road operated by U.S. RR. Admin. from Jan. 1 1918 to Feb. 29 1920.] 


—————Corporate & Federal—— 
1920. 


-~ Corporate, 
LS. 


1919. 19 1917. 
Operating Rerenues— 
Freight-—Coal and coke_ $10,757,951 $7,029,961 $7,925,604 8&5.916.044 
Miscellaneous - -- ~~. 7,063 322 5,189,552 5 602 576 5.716.117 
Passenger - 1,235,665 1,077,210 1.004.671 1,089,687 
Mail _- rere 145,011 51,618 54,12] 63,021 
Express “er 237 .322 271,*85 213,189 175,088 
Milk _--. ; ‘ 143,469 118.157 100,264 77,769 
Other revenue. 116,832 86.190 73,424 75,095 
Totai transport n rev_$19,.699.571 $13,824,575 $14,973,849 $13.112.83] 
Grain elevatoz_- pe $306,120 $259 RS4 $192. 585 $337 .508 
Other incidental revenue 196,888 524.273 233,730 185,648 
Joint facil. op. rev.—¢Cr. 3.108 1,275 2.186 2 463 
Total oper. revenues __320,205.687 $14,610,007 $15.402.350 £13.628.450 
Maint. of way & stru __ $3,561,996 $2,809,228 &2.861.071 &1.460.107 
Maintenance of equip’t. 6,439,513 5.055,827 1.713.553 2.605.149 
Traffic expenses______- 454,966 219,288 234,532 272,363 
Transport'’n expenses _ - 9 068,761 5.811.002 7,153,140 1.721.023 
Miscetlaneous operation. 200 971 145,926 156,094 159.058 
General expenses a 648,586 665.217 136,411 346 355 
Transp 'n for investment , Cr.1,737 Cr .5,607 Cr.2.739 


Totaloper. expenses _ .$20.374,792 $14.704.962 8$15.549,193 $9.4561.316 


Net rev. from ry. oper_def$169,105 defS94,955 def%146.8423 er&4_077.134 
Tax accruals.________. 620,000 600.000 §00 000 524,607 
Uncollec. railway revs_- 60 4.960 434 28 
Misc. operations, debit _ 2,501 988 2,642 Cr.119 

Tota -oper. income_debit$791 666 $700 903 $749 ,919Cr$3 552,618 
Hire of equipment -.- $1,421,573 $447 921 $247 .154 $643 724 
Joint facil. & other rents 110,472 101,234 99 973 14.696 
Dividend income____. 26.176 IR 450 33.867 44 51] 
Income from funded secs 5,940 24,402 1,253 17,195 
Income from unfunded 

securities & accounts. 63,265 52 957 16,694 20, AR3 
Miscellaneous income... 30,443 16,517 6,891 42 697 

Total other income___ $1.657.869 $671,481 $405,831 $813,314 














Corporate & Federal rate, 

920. 919. 1918. 1917. 
Gross income ........ $866.203 deb$29.422 deb$344,087 $4,365,932 
oint facility rents__-__- $282,019 $131,182 $125,699 $132,866 


Rents for leased roads 
covering their int, & 

















GIVE tid natiae 65,130 65,130 65,130 69,721 
Miscellaneous rents__-_- 3,859 3,354 3,593 17,659 
Int. on funded debt— 

$46 566.000 Ist M.4s_ 1,862,640 1.862.640 1,862,640 1,862,830 

On divisional bonds -- 127 ,554 150,436 151,310 201,485 

$5,000,000 3-yr. 7% 

Coll. Trus Notes _. 291 ,667 350 ,060 8 oars ee 
$5,500.000 3-yr. Sec. 
Gold Notes, 8%-__- aes einai 

On Miscellaneous --_- 47,619 39,737 38,934 2,6 
Int. on equip. certifs_ __- 277,814 248,734 276,349 243 ,264 
Int. on unfunded debt— 

$2.000.000 W. M. Ry. i 

Co. Notes, 6%--.-.- 121,444 nn | ~ «0 eieiee 160,942 

Miscellaneous ______- 29 ,960 54,219 162 7,590 
Amort.ofdisc.& comm. --__---.- = nh. eundianae 2.176 
Federal income taxes__- 36,000 36,000 36,000 22,686 
Misc. income charges... 626 2,733 62 76 

Total deductions.__... $3,229,667 $3,003,342 $2,900.817 %2.724,647 

Net income, debit... $2,363,463 $3,032,765 $3,.244,904C)31,641,.285 

BALANCE SHEET DECEMBER 31. 
1920. 1919. 1920. 1919. 

Assets— $ $ Liabdtitties— $ 
Cost of property Common stock. 49,426,098 49,426,098 

owned______.- 141,445,105 139,881,582 | Ist pref. stock... 17,742,050 17,742,100 
RR 634,255 739,160) 2d pref. stock... 9,999,000 9, ,000 
Time drafts and Funded debt... 55,136,800 55,207,100 

deposits. ___. eB © Bee oriee Equip. trust obl. 5,480,009 5,014,189 
Special deposits_ 7,928 17,185 | Block signal obl. 5,591 , 
Traffic & car ser- Traffic & car ser- 

vice bal. rec’le 1,532,102 -.._---- vice bal. pay- 210,211 4,448 
Net bal. rec.from Audited acc’ts & 

agents & cond  & Ree wages payable 2,800,663 9,549 
Misc. accte. rec. 1,025,593 89,694 | Misc. acec’ts pay. 190,658 81,920 
Material & supp 2,553,192 —_____.-- Interest matured 72,366 84,773 
Othercurr.assets 302,187 -....--- Unmat’dint.ace 891,582 725,948 
Comp. due from Unmat.rents aec 138 1,131 

U.8. Govt__. 369,071 1,911,327 | Oth. def’d lHabil_ 59 ,297 52,702 
Work. fund adv. 4,675 3,760; U. 8. Govt. loan 
Due from U. 8S. —Add’ns and 

a Ee ar ae 5,754,495 betterments_. 2,000,000 6,8€6,615 
Insur. premiums Tax liability__-. 482 306 292,612 

paid in adv__- 11,269 3,215) Accr. deprec’n— 

Other unadjust- equipment.__. 1,483.2°0 321,672 

ed debits___. 102,265 25,328 | Oth. unadj.cred. 1,478,391 236,415 

Profit and loss__ 1,892,001 2,340,465 

Total _.__. _.149,350,382 148,425,747 , 0 148,250,382 148,425,747 


—V.113, p. 1984. 


Chicago Elevated Railways Collateral Trust. 


(Report for Fiscal Year ending Dec. 31 1920.) 
CHIC. ELEV. RYS. COLL. TRUST INCOME ACC’T FOR CAL. YEARS. 











1920. 1919. 1918. 1917. 
PE. 6. inn tiiidilin  e $1,176,572 $1,196,701 
ERATE EES $194,507 $194,231 195,439 190,980 
Other income__________- 7,5 A werediiediod.  -eeuianeeban 
Gross income________- $202 ,094 $227,907 $1,372,011 $1,387,681 
Int. on notes & deben__ $1,256,260 $1,256,260 $1,256,260 $1,255,795 
Other interest.___..._.. 72,692 72,493 72,493 72,493 
General expense________ 22 ,022 21,776 42,759 33,890 
Surplus income____def$1,148,880df$1 ,122,.622 $498 $25,503 
CHICAGO ELEC. RYS. COLLATERAL TRUST BAL. SHEET DEC. 31. 
Assats— 1920. 1919. Liabiltttes— 1920. 1919. 
Cap'l stock, bonds, $14,000,000 2-year 5% Secured Notes. x 
&c., pledged, oft- 7,000,000 10-year 6% debentures. x 
setting outet’ing 160,000 pref. participation shares. x 
“notes, deben- 250,000 common partici. shares. x 
tures & partic. Notes payahle____$1,300,000 $1,300,000 
shares”’ (sce con Accounts payable. 5,167 162 
tra)._..........xSee noite. See note.| Mat’dint. unpaid. 1,884,390 628,130 
Cash. .—.. ...... $179,812 $182,459) Accrued interest... 699,991 664,674 
Notes receivable... 1,070.000 1,070,000 Excess curr. assets 
Other inv. (cost)... 2,058,426 2,058,426 over curr. Habil, -._.... 866 356 
Accrued interest- 30 ».569 


148 436 





Accounts receiv'le. 2,111 “el | 
Excess curr. liabil. | 
over curr. assets 282,629 _....!| Total (each side) _.$3,889,548 $3,459,322 


x The assets pledged under the $14,000,000 Secured Gold Notes are shown in the 
following compilation. ‘The value of these assets is omitted from the foregoing 
balance shcet, but as a matter of fact it was against the same that the outstanding 
notes, dc bentures and participation shares (see above) were tesued under the terms 
of the trust agreements. 


Stocks & Bonds (Par Val.)\-— xVPledged. | Other Assets Se Pledged— 


Pledged, 
Metrop. W.S. Elev. Ry., pref.38,707,500 Investments in securities of and 


Common._......-........ 7,462,800! claims against Chic. & Oak 

Northw. Elev. RR., pref_.... 4,944,400; Park (not incl. $1,362,363 
nwa _ 4,946,400 receiver's certificates, equip. 
First Mortgag> 5s_____._._..12,500,000 notes, &c., carried among 

South Side ivlev. RR. stock___10,231,400| “other investments’’)____._ $1,709,373 


COMBINED INCOME ACCOUNT FOR YEARS ENDING JUNE 30 
(Incl. Met. W.S. Elev. Ry., Northwest. Elev. RR. & So. Side Elev. RR.) 











1920-21. 919-20. 1918-19. 1917-18. 
Operating revenue__-_.-$17,788,986 $15,097,812 $10,587,462 $9,777,164 
Operating expenses__._.__. 13,872,726 11,339,765 6,839,464 5,227,978 
Taxes, & se, date-ailee’ 2 917,655 1,031,103 932,408 
Operating income___. $2,860,136 $2,840,391 $2,716,896 $3,616,778 
Non-operating income_. $112,457 $89,870 $141,464 $150,490 
Interest and rents__.___. 2,870,577 2,832,444 2,413,832 2.390.450 
x Dividends. _. sthece  ealbunes aa 590.040 1,198,395 
TN $102,016 $97,817 def$145,513 $178,423 


ee ee 


x These dividends were paid to Chicago Elevated Railways 
it to pay interest on its notes and debentures. 
CONSOLIDATED BALANCE SHEET JUNE 30. 
1921. 1920. 1921. 
Assas— % S | TAabiltties— € 
Road & equip’t.114,028,195 113,862,189 Capital stock-.. 
Sinking fund... a400,878 Rene Funded debt- -- 
Depos. in lieu o , Bills payable with 


and used by 


1920. 


$ 
46,292,500 
61,566,500 


46.197,546 
61,348,500 








mtged. prop’y | Chie. El. Rys. 4,725,129 4,725,129 

, eetaeupee 542,397 ........ | Loans and notes 
Other invest’ts- 67,629 686,179| payable..--_- 132,975 132,975 

ee 1,271,241 1,014,266 Aud. acec'ts and 
Special deposits - 25,891 28.138| wages payable 4,547,059 4,233,660 
Material & supp. 693,440 640,335 | Oth. curr. liabil. 888,367 874,410 
Other curr.assets 1,249,642 1,252,223 Tax liability. _-_. 494,374 569,191 
Unadjus. debits. 368,377 274,209 | Reserves... --- 1,670,223 909,728 
Corp. deficit... 1,365,076 1,549,704 Oth. unad). cred 8,595 3,152 
Tote }.....- _.120,012,768 119,307,243; Total .._..-- 120,012,768 119,307,242 


em we ee 


a Bonds at par and cash. V. 113 p. 2310 
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The North American Co. (and Subsidiary Companies). 

(Earnings Statement for Years ended Oct. 31—Balance 

Sheet Sept. 30.) 

The following statement of earnings for the twelve months 
ended Oct. 31 and the balance sheet as of Sept. 30 1921 have 
been issued in connection with the offering of $10,422,400 
additional common stock. For details of offering see under 
‘‘General Investment News’’ below. 

EARNS. OF CO. AND ITS SUBS. FOR 12 MOS. EN D. ocr’. 31 192 1 & 1 920. 
____--.---$39,234.682 $: 


_.-$11,120,139 
284,368 


CR CO biiinccindnctintimanwes 
Net, after operating expenses and taxes 
Other net income ih Ee 


] none eeee — $11,404,508 
Deductions—lInterest charges......-..-.-.------- $4,089,852 
Preferred dividends of subsidiary companies - - - 642 ,604 
Minority interest in Wisconsin group---------. 384 ,469 
Annual requirements for divs. on 6% Cumiul. Pref. 893,799 





---—~—-— +. -—-—_- —- 


Balance for deprec’n, common divs. & surplus_._ $5,393,784 $4,505,012 
Depreciation (reserve credit)-....------------- . $3,357,738 $2,727,411 


CONSOLIDATED BALANCE SHEET (INCL. SUB. COS.). 


Sept. 30°21. Dec. 31°20. | Sept. - ’21. Dec. _ 20. 
% 3 s 
Prop. & plant. _.127,249,459 snes oy - | are ee “2 29,793,300 29,793,300 
‘Treasury securs. 31,000) Pref. stocks of 

Sana, with trust- 12,133,102; sub. cos____. 11,005,700 8,638,600 
Investments_. -_- 3,643,807 | Minority stock- 
Cash 3,102,086 holders’ int. in 
Notes & bills rec . 57,985; capital & surp. 
Acc’ ts receivable 7,537 892 of sub. cos_-_- 
Material & supp 5,513,423 | Funded debt sub 
Sund.curr.assets 70,785 companies - .- 
Inter-co. acc’ts_ 110,522 Notes & bills pay 
Prepaid acc’ts__ 108,728 | Accounts pay’le. 
Open accounts __ 1,205,906 |Sund.curr.liabil- 
Bond & note disc 2,808,448 | Inter-co. acc'ts. 
Prem. on invest. Accrued liabil’s- 
securities Open accounts _- 
| Reserves. ..--..- 

| Surplus 





Assels— Liabilities— 


16,671,589 
4,994,757 
3,310,757 

147,413 
4,322,459 
4,953,351 


2,111,128 


$8,6€7,450 
1,904,774 
1,702,228 
749,128 
2,400 
3,682,617 
529,034 
19,496 ,008 
11,810,234 


2,156,434 


80,240,814 
6 ,442 ,562 
2,159,512 

763,201 


2,235,432 
552,291 
16,644,903 
11,063 ,630 


171,454,002 160,690,679 


139,054 
1,609,459 
3,172,824 


4,880,730 4,862,560 











Total 171,454,002 160,690,679, Total 


as . 
—V.113, p. 2411. 


Mergenthaler Linotype Co., Brooklyn, N. Y. 
(Report for Fiscal Year ending Sept. 30 1921.) 
Pres. Philip T. Dodge, N. Y. City, Nov. 15, wrote in sub. 

Results.—-As evidenced by the report of the Treasurer, the net gain for 
the year was $2,313,469, an amount fractionally less than for the preceding 
year. The company has been able to hold its business, build and equip a 
new plant unexcelled in character, and protect its future without reducing 
or discontinuing the high regular dividends, or issuing bonds or debentures 
as has been necessary in many of the leading companies in the U. 8S. 

Manufacturing and selling operations are still carried on under abnormal 
conditions. High prices of material and labor, greatly increased freight 
rates and steadily mounting taxes have seriously affected manufacturing 
costs. 

The taxes now paid by the company are practically 15 times the amount 
paid before the war and equivalent to about 5% on the face value of the 
outstanding capital stock. 

New Plant.—The new Brooklyn factory is now complete, fully equipped 
with tools and machinery, and organized and operated in such manner as 
to effect many savings in labor and cost, giving an increased output and 
securing an extreme precision of parts recognized as unusual by engineers 
the world over. 

Open Shop.—The plant is and will continue to be operated on the Ameri- 
can plan—that is to say, as an open shop, with recognition of the right of 
every man to work. The most harmonious and friendly relations have 
existed during the year between the company and the many hundred 
employees. 

Foreign Companies.—-The British Company, Linotype & Machinery, 
Ltd., controlled by the American company, with a fine and recently im- 
proved plant near Manchester, Eng., produces not only linotype machines, 
bur printing presses, stereotyping machines and other machinery used in the 
printing art. While European conditions have seriously interfered with its 
business, the company has operated for the past year with some prodit. 

The German company, Mergenthaler Setzmaschinen-Fabrik, G.m.b. H., 
is again being operated with profit, but the exceedingly low rate of exchange 
and financial conditions in general in Germany are such that for the time 
being cash return to America cannot be safely or advantageously arranged. 

INCOME ACCOUNT FOR YEARS ENDING SEPTEMBER 30. 

1920-21. 1919-20. 1918-19. 1917-18. 
_.$2,313,469 $2,430,73 $1,663,138 $1,343,545 

1,280.000 1,280.000 1,280.000 1.600 ,000 

(10%) (10%) (10%) (12%%) 
Balance, surplus__.-...$1,033,469 $1,150,731 $383,139 def$256,445 
BALANCE SHEET SEPT. 30. 

1921. 1920. 1419. 

- $2,597,258 $2,237,93 $1,254,698 
78,907 89,325 109,955 
2,033 ,207 1,739,098 905,509 

Rights, priv., franchises, 


patents andinventions 3,647,290 3,646,940 3,642,990 
Stock and bond account. a3,094,224 3,070.922 3,901.4581 
Cash 330.166 462,792 482,664 
Bil 6,590,714 6,294,309 6,019,670 
Accounts receivable___ 3,867 603 2,284,360 1.471.231 
Raw materials, &c 5.263.460 4,503 123 3,166,424 
Canadian Linctype, Ltd 553,383 527,146 479,883 


$28,056,213 $24.5 321,434.60 
Liabilities— 


$21,434,605 

Capital stock $12,800.000 12,800,000 
Creditors’ open accounts 276.057 . 89920 
Bills payable 4,612,500 825,000 
Dividends unpaid SO8 7 718 698 
Reserve for taxes 705,638 600,520 261,928 126,587 
9,661,209 8,627,740 7,477,008 7.093.869 

$28,056,213 $24,855,946 $21,434,605 $21,343,662 

a Includes United States Government bonds.—V. 111, p. 2224, 2137. 


(Chas. F.) Noble Oil & Gas Co., Tulsa, Okla. 
(Report for Nine Months ending Sept. 30 1921.) 

The financial statement issued by the company gives the 
results for nine months ending Sept. 30 1921, together with 
a balance sheet as of Oct. 1 1921, as shown below. The re- 
port contains no remarks, but President Charles F. Noble, 
in connection with the dividend deferred in April last, said 
in substance: 


6 

‘“‘We have been accumulating, and now have in storage, a considerable 
amount of crude oil and manufactured products, and are continuing to 
accumulate still more, and the market for refined products, while showing 

improvement, has not yet reached a price at which it would be wise to sell. 
We are in perfectly sound condition and feel that we should, in the face 
of general unsettled business conditions, run with our cash tion as 
strongly entrenched as possible. 


Total net profits-- ---- 
Dividends (about) _--. 
Dividend rate____.--- 


Assets— 


1918. 
Real estate. -_--_-- 


$1,288,624 
69,605 


Plant, equipment, &c__. 1,004,970 


358 ,462 
$21,343,662 
512.500.0900 


41,206 
1,281,300 





—_——- — 


$24,855,946 


$12,800,000 
104,398 
2,722,500 
88 


Total assets 














Total liabilities 








‘The outlook for the current year is promising, and we anticipate fair 
profits and a satisfactory period of operation.’’ (Compare also news item 
on a subsequent page and in V. 113, p. 2411.) 


INCOME ACCOUNT FOR NINE MONTHS ENDING SEPT. 30 1921. 
Gross Income. Oper .Expens. Trad.Profit. 

Leases—Oil and Dinners ecaneeteons $235,074 $100 ,02 $135,045 

Burk refinery 780,670 6.56 ,75« 123,917 

Gasoline plants 766 ,444 362 508 403 ,936 

Miscellaneous 217,519 154,268 

$1,999 ,707 


$1,273,558 
General expense, $249,003; admin. expense, $82,073; tank 
farm, $2,075; selling expense, $38,535; traffic dept., $9,345; 


freight and exp., $11,483; miscellaneous, $1,947; total 


’ 


$726,149 





394,461 


$331,688 
389,082 


$720,770 
a350,847 


b$369 ,923 

a Cum. divs. on Pref. stock are in arrears since Jan. 1 1921. 

b The balance sheet as of Oct. 1 1921 shows a capital surplus. after paying 
stock divs. amounting to $2,512,661, of $3,613,065 (see below). 
PRODUCTION, &c., OF PLANTS & PROPERTIES, 9 MOS. SEPT. 301921. 

Production of Burk and Quay Gasoline Plants (1,000 Galions). 
J Feb. Mar. Apr. May. June. July. Aug. Sept. Total. 
914 1,153 1,160 1,177 98386 840 866 #£834 9,171 
Quay __-_-_- $3 5 93 100 96 3 87 BH 83 814 
Average cost per gallon: Burk, 4 cents; Quay, 10 cents. 
Production of Leases, Jan. 1 to Sept. 30 1921 (Barrels Produced) 
Oklahoma. Kansas. Tezas. Louisiana. 
25,388 19,180 149,148 257 
Average cost per barrel: All leases, Jan. 1 to Sept. 30 1921, 50 cents. 
Burkburnett Refinery, Crude Oil Run Through Stills (1,000 Gallons) 
Jan. Feb. Mar. April. May. June. July. Aug. Sept. Total. 
3,316 1,294 1,400 2,223 1,341 2,264 3,640 2,346 1,519 19,344 

Refinery Production.——Gasoline, 5,767,810; naphtha, 1,149,102: kerosene, 
1.715.511: fuel oil, 9,382,089: gas oil, 436.089; benzine, 57.068: mineral 
seal, 3,382; distillate, 23,814; total gallons produced, 18,534,865. Refinery 
loss, 809,801; total, 19,344,666 gallons. 

BALANCE SHEET OCT. 1 1921 AND DEC. 31 1920. 
Oct. 1°21. Dec. 31°20. | Oct. 1°21. Dec. 31°20. 

Assets—— x $ 3 $ 
Leaseholds, equip- 9.715.000 

x15,550,565 19,271,291 1,000,000 
867,919 





Net profit for nine months ending Sept. 30 1921 
Surplus, as adjusted at Jan. 1 1921_.-------. 


Be Mvcstepgecenece: 
SA GeV eee WONG cecccnccencess pee acncarstenbonoenneat 








Liabiltties— 
Common stock... 10,428,569 
Pieferred stock... 1,000,000 
&% gold bonds... y657,500 
Purchase obliga’ns 659,706 
Accrued liabilities _ 5& 915 
Notes & ace’ts pay. 845,228 
Dividends accrued 
Earned surplus... 3€9,923) 
|Capital surplus___x3,613,065/ 


35,217 398,503 
287 591 736,904 
113,935 425,254 

$3,039 443,730. 


Notes & acc’ts reec- 
Mate! jal & supplies 
Crude & ref’d oils-_ 
Org. exps. & claims 

pending __._.__. 1,323,355 
Keystone venture - 89.331 
Defeired charges - - 149,872 








| 

17 632,905 21,358,294! Total 17,632,905 21,358,294 
x Fixed assets include: Leaseholds, plants and equipment, having an 
aggregate cost of $9,424,839, to which is added appreciation (based on 
appraisal by Coats & Burchard Co., Mar. 20 1921), $6,125,726, making a 
total of $15,550,565. The $6,125,726 is also shown on the balance sheet 
as capital surplus, from which has been deducted $2,512,661 for stock 
dividend paid, leaving a balance of $3,613,065. y These bonds were offered 

in April last; see V. 112, p. 1623.—V. 113, p. 2411. 


Imperial Tobacco Co. of Canada, Ltd. 
(10th Annual Report—Year ended Sept. 30 1921.) 

The report, dated at Montreal Nov. 23, says in substance: 

Acquisitions—New Ordinary Stock Issued.—The several agreements sanc- 
tioned at a special general meeting of the shareholders held July 7 1921 
have been duly carried out, viz.: 

(a) The purchase from British-American Tobacco Co., Ltd., of certain 
trade names, trade-marks and brands and the good-will attaching thereto 
for $2,000,000, paid by the issue of 400,000 fully paid up Ordinary shares 
of $5 each (V. 113, p. 298). 

(b [ae 94 rchase from Sir Mortimer Davis, Inc., of shares in the jobbing 
houses of Scales & Roberts, Ltd., and the H. Fortier Company, Ltd., for 
$437,00:, paid by the issue of 65,580 fully paid up Ordinary shares of $5 
each, and the balance, including adjustments of interest and dividends, 
paid in cash (V. 113, p. 298). 

(c) The purchase from Sir Mortimer Davis, Inc., of shares in General 
Cigar Co., Ltd., for $193,800, paid in cash (V. 113, p. 298). 

(d) The issue of 420,000 Ordinary shares of $5 each to trustees to enable 
certain directors and employees to acquire shares of the company on favor- 


able terms, subject to conditions expressed in the agreements, and the trans- 
fer of $840,000 from undivided profits for this purpose (V. 113, p. 298). 

Bonds.—The $6,500,000 744% bonds of $100 each, sanctioned at the 
same meeting, payable on June 30 1971, subject to the conditions endorsed 
thereon, and exchangeable after June 30 1922 for fully paid up Ordinary 
shares, have been fully subscribed and issued (V. 113, p. 736, 298). 

Authorized Capital.—-Under Supplementary Letters Patent the authorized 
capital has been increased from $39,733,309 to $48,733,309 (V. 113, p. 298). 

Dividends .—During the year dividends amounting to 6% were paid upon 
the Preference shares and four interim dividends of 114% each were paid 
on the Ordinary shares, leaving a balance of $4,373,470. 

Resulis.—The net profits for the year, after deducting all charges and 
expenses for management, &c., and provdiing for income war tax (1921), 
were $3,336,783. 

To this must be added the amount brought forward from last year (less 
amount transferred to employees’ benefit fund, and less also final dividend 
of 1%—%$270,000—for year ended Sept. 30 1920, paid Dec. 30 1920), 
$3,114,649, making a total of $6,451,432. Deduct dividends paid, 6% on 
Pref. shares, $426,546, 6% on Ordinary shares, $1,651,416, leaving avail- 
able balance of $4,373,470; out of which the directors recommend the pay- 
ment of a final dividend on the Ordinary shares of 1%, absorbing $314,304, 
and that the balance of $4,059,166 be carried forward. 

The above figures do not include the company’s proportion of undivided 
profits of the associated companies, and which they have not thought fit 
to declare as dividends. 

[Signed on behalf of the board by M. B. Davis and D. C. Patterson, 
directors, and O. 8S. Perrault, Secretary .]} 


INCOME ACCOUNT YEARS ENDING SEPT. 30. 
Sept. 30 Years— 9 ‘ 1919-20. 1918-19. 
Net profits $3,336,783 x$3,386,150 $2,920,719 
Preferred dividends (6%) 426,546 401,262 8 
Ordinary dividends (6%) 1,651,416 (7)1,890,175 1,890,175 
744 


2,077,962 $1,094,713 $548, 
373,470 $4,224,674 $2,920,719 


x After all expenses, charges and income war tax. 


BALANCE SHEET SEPTEMBER 30. 
1921. 1920. 
Assels— $ | 


3 
Real est. & bldgs._. 2,552,615 2,235,426 
Plant, mach’y, &c. 1,914,714 1,847,814 
Good will, trade 
marks & patents28,816,801 26,816,801 
Sharer in assoc.cos. 1,057,980 447,958 
Cash 3,591,018 104,903 


1917-18. 
$3,624,487 
481,800 
1,890,175 


$1,252,513 
$2,581,216 





Balance, surplus 
Profit & loss, surplus. -_-_-_ 


1921. 1920. 
Liabiltties— 3 3 
Preference shares. 8,030,000 8,030,000 
Ordinary shaves. .31,430,400 27,002,500 
6.500,000 


3,515,168 
6,600,000 
101,579 


shares 
Sundry credit, &c-. yy 


Discount & expense 
of bond issue... 643,907 
Stock in trade and 
leaf funds 12,916,944 14,755,963 
Sundry debtors, &c 6,339,756 5,697,346 


57,833,735 51,906,212 


Bills payable .000,000 
Capital surplus... 101,579 
Reserve funds.... 1,640,357 1,388,455 
General reserve... 803,000 803,090 
Protit and loss.... 4,373,470 4,224,674 


57,833,735 51,906,212 
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Capital Authorized, $48,733,309; Issued, $39,460,400. 
h ( Authorized. 
Cumulative 6% preference shares of £1 each (con- 
»tverted at the statutory rate of 4 86 2-3 per £)-- $9,733,309 $8,030,000 
Ordinary shares of $5 each , 39,000,000 31,430,400 
The profit and loss surplus Sept. 30 1920. $4,373,470, is shown before 
deducting the final ordinary dividend of 1% ($270,025) included in the 
7% in foregoing earnings ststement. Allowing for this dividend leaves the 
surplus to be carried forward $4,059,166. i e 
a Less premium on 1912 issue of preference shares.—V. 113, p. 1257. 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


General Railroad and Electric Railways News.—Tho 
following table summarizes recent railroad and electric rail- 
way news of a more or less general character, full details 
concerning which are commonly published on _ preceding 
pages under the heading ‘‘Current Events and Discussions” 
(if not in the “Editorial Department’’), either in the week 
the matter becomes public or shortly thereafter. 


Railroad and Electric Railway News. 


Wage Statistics for July on New Basis.—Number of classes increased from 
68 to 148; number of employees 22% less than in July 1920 (viz., including 
about 97,000 part time, 1,634,872, against 2.111,280), shown by I.-S.C. 
Commission’s monthly tabular summary for Class I roads. 'Total compen- 
sation, $214,.339,385, viz.: straight time, $192,059,134; overtime, $12,039.,- 
154; other, $10,241.097. ‘‘ky. Age’’ Dec. 3, p. 1085, 1086. 

National (Shop Craft) Agreements Revised by Labor Board.—See full text 
of decision in ‘‘Railway Review’’ of Chicago, Dec. 3, p. 767 to 776, and 
compare ‘‘Current Events’’ on a preceding page, and in V. 113, p. 2370. 

Labor Board Rules’ Please Railroads.—Cutting down of time and a half 
and lunch hour regarded as an advantage; other favorable points. See 
*‘Current Events’’ and ‘‘Times’’ Dec. 3, p. 19. 

Adjusts Rail Clerks’ Pay.—Railroad Labor Board Saves $1 .000.000 yearly 
to New England Roads. See “Current Events’’ and ‘‘Times’’ Dec. 3, p.19. 
Commission Reopens Rate Division Cases. ‘“‘Ry. Age’ Dec. 3, p. 1117. 

10% Rate Cut on Farm Products Accepted.—Permission is granted by 
I.-S. C. Commission, for this cut, but at same time old order for 164% 
reduction in Western sections stands, making further conferences necessary. 
See ‘‘Current Events’’ above and ‘‘Times’’ Dec. 4, p. 13. and Dec. 7, p. 24. 

Siz Railroads Wi ting to Cancel Foreign Ship Freight Contracts under Plan 
for Aiding American Craft. See ‘“‘Current Events’’ above and ‘Times’ 
Dec. 2, p. 16. na 

Labor Board Finds Situation *‘More Conducive to Optimism than in Many 
Months.”’ See ‘‘Times'’ Dec. 5. p. 14. 

Railroads Must Defend Themselves Beiter. ‘‘Railway Age’’ Dec. 3, p. 1075. 

Railways Waste over $150,000,000 Annualiy in Unnecessary Bookkeeping. 
(Slason Thompson in ‘‘Bulletin of Railway News and Statistics.’’) ‘“‘Rail- 
way Review’’ Dec. 3, p. 755. + 

Union to Repudiate iis Pennsylvania RR. Agreement.—Has ousted officials 
who negotiated working rules for iaborers, says representative. See “Cur- 
rent Events” and ““Times’’ Dec. 6, p. 16. | : 

Labor Blames Inflated Capiialization for Rail Troubles.—Frank J. Warne 
declares roads seck returns on largely fictitious values, so increasing rate 
burdens. ‘‘Times’’ Dec. 4, p. 14. Ree RS 

Prices Still Much Higher than Raiiway Rates .—Detailed statistics in tabular 
form for over 30 years show freight charges are now relatively much lower 
than commodity prices. ‘Railway Age’ Dec. 3, p. 1089. : 

Gasoline Rail Car Proves Short Line Sairation.—Edwards motor car with 
Kelly-Springfield chassis successfully operated on Atlantic & Western RR. 
‘‘Railway Review’’ Dec. 3, p. 753. 

Favors Narrows Tunnel.—Port authority approves plan for Staten Island 
subway. Letters of Chairman E. H. Outerbridge to President of Staten 
Island Chamber of Commerce. ‘‘Times’’ Dec. 5, p. 30; ‘‘Post’* Dec.8 p. 5. 

Proposal to Develop Colorado River Power for Railroad Electrification .— 
Two applications were received by the Federal Power en during 
the week ended Nov. 26, viz.: (1) From Guy P. Mohler, of Needles, Ariz., 
for location on the Colorado River in Mohave County, Ariz., and Clark 
County. Nev. Available power estimated at 316,800 h. p., and it is pro- 
posed to build a plant for railroad electrification. (2) From Benjamin H. 
Hardaway. of Columbus, Ga., for 1,400 h. p. project on Pea River for 
public utility uses.’’ ‘‘Electrical World’’ Dec. 3, p. 1139. | 

Reasonable Value Defined.—Court of Appea's of Columbia holds that 
changes in values by the World War must be cousidered in rate cases. See 
Potomac El. Power Co.in V. 113, p. 2319: “Elec. Ry. Jour.”’ Dec. 3, bn. 995. 

Chile Starts on Extensive Electrification Program.—F¥irst zone of State 
railways, comprising 144 miles, which includes Valparaiso-Santiago line, to 
be complétely electrified at 3,000 volts direct current. ‘Electric Railway 
Journal’ Dec. 3, p. 991 & 992. \- ’ 

Pioposed Reorganization of French Railways. ‘“‘Ry. Age’ Dec. 3, p. 1118. 

Subway Construction Proposed to Aid Unemployed in London.—Unification 
of transportation facilities outlined by Lord Ashfield, in which planned 
subway extensions would give work to 20,000. Government asked to 
guarantee interest on new capital. ‘‘Elec. Ry. Jour.’’ Dec. 3, p. 996. 

Western States Refuse Grain Rate Cut of 10%—‘Wall St. Journal’ Dec. 7, 
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Issued. 








Proposed Oii Rate Cut of 3% Cls. Per 100 Lbs. Tariffs as filed would be- 
come effective Jan. 1 over entire country except Pacific Coast. ‘Fin. 
Am.” Dec. 7, p. 2. 

Hear Wisconsin Rate Case.—Supreme Court listens to arguments on State 
control. ‘‘Times,’’ Dec. 7, p. 7. _ 

Wage Reduction.—See ‘Current Events’’ above and “‘Post”’ Dec. 9, p. 1. 

Labor Board Summons Fight Lines to Hearing on Contract System—The 
following cizht railroads have been cited by the U. 8S. R. Labor Board to 
appear on Dec. 19 and answer questions respecting their leasing of shops and 
maintance of way to private corporations viz. Erie, St. Louis & San Fran- 
cisco, Chicavo Great Western, Colo. & Southern, Ch., Mil. & St. Paul, 
Pitts. & Lake Erie, Atchison Top. & Sa. Fe and Indiana Harbor Belt. 
‘Times’’ Dec. 7, p. 19. See “Current Events.” 

The Erie RR. Co., it is stated, has contracted with individuals and 
construction companies for maintenance of nearly 500 miles of its readway 
and structures and is considering further such contracts in order to avoid 
excessive scales ordered for carriers by U. 8. RK. Labor Board. 

Strike of 1,000 Erie Shopmen Held Up.—Union to await Labor Board’s 
decision on legality of letting work to private firms. Contractors cut 
wages. Blacksmiths, metal workers, electricians and boilermakers to ask 
increases. ‘‘Times’’ Dec. 7, p. 19. a: oo 

Atterbury Defends Railroad Heads.—Pennsylvania’s Vice President up- 
holds road's dealings with employee. Attacks labor board. Intimates 
Courts will be asked to determine its jurisdiction and powers. ‘Times’ 
Dec. 7, p. 10. 

Ford U; willing to Report Monthiy Figures for Detroit, Toledo & Ironton.— 
Carries his objection to ‘‘unnecessary bookkeeping” into practice by with- 
holding Sept.- Oct. statements. Last report that for August, showed De- 
cided slump in netincome ‘Wall St. J.’’ Dec. 3, p. 1. 

Joint Congressional Committee to Report on Marketing and Transportation .— 
Representative Sydney Anderson is chairman of this committee for which 
800 representatives of railroads and 600 representatives of shippers are 
5 5 data and are expected to report by Jan. 1. ‘“‘Ry. Age” Dec. 3, 

. 1116. 

Untermeyer N. Y. Transit Plan Praised.—‘‘Times.. Dec. 7, p. 28. 

Plan of Col. Williams, President of Brooklyn Rapid Transit Co. would have 
city buy all city transit lines on easy payment for lease to operators with 
one central corporation in control and board of three instead of seven. 
: es’’ Dec. 8, p. 1. ' a 

American Capital to Build Railway in Ecuador .—‘‘Fin. Am.” Dec. 7. p. 6. 

Sale of $2,722,100 Additional Equipment Obiigations by U. S. Govt. on 
Dec. 9.—Viz., $474,600 were made to Alfred Borden and the Farmers 
Loan & Trust Co. of New York; $966,000 to Robinson & Co., N. Y.; $382,- 
300 to Fifth-Third Nat. Bank. Cincinnati, and Potter Bros. & Co., New 
York; $473,000 to Cassatt & Co. of Philadelphia, and $425,300 to Poe & 
Davis of Baltimore. Compare V. 113, Pp. 32é . 

Federal Commission Employees.—On July 31 1921 the I.-S. C. Commission 
had 1,919 employees, under the classified civil service; the U. 8. RR. Ad- 
ministration had 1,327, ana the Labor Board 76. 


Cars Loaded.—The total number of cars loaded with revenue fre ht dur- 
jng the week ending Nov. 26 was 673,827, compared with 786,671 cars 





the previous week. This was 129,874 cars less than were loaded in 1920 
and 65,370 cars less than in 1919. 

Changes as com with the week before were as follows: Coal, 1379432 
cars, decrease 29,354; merchandise and miscellaneous freight, 419,757 cars, 


decrease 63,424; livestock, 25,866, decrease 8,672; grain and grain products, 


35,081 cars, decrease 2,374 (but 1,773 over 1920); forest products, 43,843, 
decrease 6,457; coke, 6,307, decrease 180; ore, 5,541, decrease 2,283. 


Total Number of Cars Loaded with Revenue Freight. 
Weekly ——-. 


——— Weeks ended———_—— 
Nov. 26. Nov. 19. Nov.12. 1st Qr. Qr. 

7 786,671 753,046 693,297 744,154 
8 889,138 927,586 817,601 834,488 41,333,962 
739,197 854,601 808,304 704,035 761,511 38,163,956 
Idle Cars Further Increased.—The total number of freight cars idle Nov. 23 
was 385,973, compared with 324,686 on Nov. 15, an increase of 61,287. 

Of the total Nov. 23, 213,523 were serviceable freight cars, while the re- 
maining 172,450 were in need of repairs. 

Surplus box cars in good repair on Nov. 23 totaled 89,824, compared with 
54,277 on Nov. 15, an increase of 35,547, while surplus coal cars numbered 
89,045, or an increase of 32,959, compared with the total on Nov. 15. Sur- 
plus stock cars increased 1,989 within the same time, while an increase of 
518 was reported for coke cars. 

Idie Cars on or about First of Month, on April 7 (Peak) and on Nov. 23. 

In Thousands— Nov. 23. Nov. Oct. Sept. Aug. July. Apr.8. Jan. 
Good order 213 RO 172 3.46 321 374 507 198 
BOG OFGel...«<ce«<« 172 184 203 221 227 ————] ] 1 

Matters Covered in “‘Chronicie’ Week of Dec. 3.—(a) Railroad shop craft 
rules completely revised for economy and efficiency—minority labor rep- 
resentation, p. 2370. (b) Additional railroad equipment obligations sold 
by U. 8. Government, p. 2371. (c) Railroad funding bill abandoned, p. 
2371. (d) Freight rate reductions ordered and proposed, p. 2371. (e) 
Hearing on amendments to Transportation Act of 1920 as to rate fixing 
powers, p. 2372. (f) Freight traffic, heavy decrease in September. com- 
pared with Sept. 1920, p. 2372. (g) Clearing of Labor Board’s docket in sight, 
p. 2373. (h) Further freight reductions to be subject tof general investigation 
p. 2373. (i) Mayor Hylan would scrap surface and elevated railways in 
New York City and use buses, p. 2373. 


Atlanta Birmingham & Atlantic Ry.—Committee.— 

The holders of the 15-year 5% Income Mortgage bonds are urged to de- 
posit their bonds with Columbia Trust Co., 60 Broadway, New York City, 
depositary. Interest on the bonds has not been paid since Mar. 1 1920. 
A receiver was appointed Feb. 26 1921 and the July 1 int. on Atlantic & 
Birmingham 5% bonds was defaulted. (See advertising pages) 

Committze.—George E. Warren, Chairman; Joseph P. Bradeiew. Edwin 
P. Maynard, George E. Roosevelt, with Arthur W. Hutchins, 60 Broadway, 
New York, Sec’y; George 8S. Franklin, Counsel.—V. 113, p. 2404. 


Atlantic Coast Line RR.—Equipment Trusts Offered.— 
Blair & Co., New York, are offering at prices to yield 5.50% 
for 1923 maturity and 5.70% for 1924 maturity $850,600 
Kquipment 6% gold notes. 

Dated Jan. 15 1920. Due $425,300 Jan. 15 1923 and $425,300 Jan. 15 
1924. Red.on any int. date at 103 andint. Int. payable J. & J. at office 
of Guaranty Trust Co. of N. Y., trustee. Denom. $1,000 and $100 (c*). 

These notes are secured by standard railroad equipment under equipment 
trust agreements dated Jan. 15 1920 between Walker D. Hines, Director- 
General of RRs., the company and the trustee. The equipment covered 
is as follows: 45 U. 8. standard light Pacific locomotives with tenders, 
10 U.S. standard 6-wheel switch locomotives with tenders, 950 U.S. stand- 
ard 40-ton box cars, 300 U.S. standard composite 50-ton gondola cars 
and 10 Milado locomotives with tenders. 

For the cost of this equipment $6,379,500 equipment notes were issued, 
maturing in 15 annual installments of $425,300 each, from Jan. 15 1921 to 
Jan. 15 1935 incl., the first installment of which matured and was paid 
Jan. 15 1921.—V. 113, p. 1469, 1359. 


Barcelona Trac., Light & Power Co., Ltd.—Coupons.— 

The holders of the 7% Prior Lien ‘‘A’’ bonds are notified that interest 
coupon No. 13, due and payable Dec. 1 1921, will be paid on and after 
that date at Bank of Scotland, 30 Bishopsgate, London, England, and at 
Canadian Bank of Commerce, 23 King St. West, Toronto. Payment will 
be made in Toronto in Canadian currency at the current rate of exchange. 

The holders of the 5%° First Mtge. 50-year bonds are also notified that 
in respect of the interest due and payable, 1% will be paid at Bank of Scot- 
land. and at the Canadian Bank of Commerce, on or after Dec. 1 1921 in 
full discharge of the half year’s interest due on that date, against surrender 
of coupon No. 20. 

Coupons of the face value of 10s. will accordingly entitle holders to re- 
ceive 4s., and coupons of the face value of £2 10s. will entitle holders to re- 
ceive £1. Payment will be made in Toronto in Canadian currency at the 
current rate of exchange. See also V. 113, p. 2184. 

Boston Elevated Ry.—Vlinancial and Other Recommenda- 
tions for Next Legislature.—The Public Trustees have sub- 
mitted the following recommendations for consideration by 
the next Legislature: 

(1) That the Commonwealth purchase bonds of the company, in order 
to give it financial aid. The need of better repair shops is becoming in- 
creasingly imperative, and next month the trustees will be obliged to pro- 
vide for refunding $2,700,000 bonds of the West End Street Ry. hey 
believe that an arrangement advantageous both to the company and to 
the Commonwealth can be worked out, and would submit for consideration 
a measure which is identical with House bill 104 of 1921, which the last 
Legislature referred to the session of 1922. 

(2) That the bonds of the Comipeny be made a legal investment for sav- 
ings banks. In 1917 and 1918, they point out. the company failed to pay 
the 5% dividend required to make the bonds legal investments, but the 
dividends are now guaranteed by the Commonwealth, so they contend that 
savings banks should be permitted to purchase the bonds. 

(3) That a special commission be appointed to study the matter of im- 
proved service between Boston and Malden. By Act of 1917, the com- 
pany is required, ‘‘ when financial conditions justify,’’ to build a subway to 
Malden Square. ‘The trustees declared that density of population does not 
at present warrant such an expensive type of equipment, and there is seri- 
ous question if it will in the near future. In order that Malden shall not 
be deprived of an improvement in service, however, the Trustees recom- 
mend that a commission be appointed to study the matter.—V. 113, p. 1573. 

Canadian National Railways.—Larnings.— 

In connection with the company’s report for October, indicating gross 
earnings of $12,906,133, operating expenses of $11,870,003 and net earnings 
of $1,036,130, President D. B. Hanna of the Canadian Northern Ry. on 
Dec. 1 said: ‘‘Nothing succeeds like success. That first little net of $47,000 
for August put new life into the organization, and, what's more, it helped 


with a big section of the public. We find that there is all over Canada a 
better feeling towards the national system.’’—V. 113, p. 2184. 


Chicago Great Western Ry.— United States Loan.— 
The 1.-S. C. Commission has authorized a loan of $240,000 to the com- 


pany for one year from Dec. 1. The money is to be used to take care of 
maturing debt.—V. 113, p. 531. 


Chicago Indianapolis & Louisville Ry.— Dividends De- 
clared on Both Classes of Stock.— 


A dividend of 1 % % has béen declared on the Common stock in addition to 
a semi-annual dividend of 2% on the Preferred stock, both payable Dec. 2s 
to holders of record Dec. 21. Last dividend on the Common stock wa9 
1%%, paid on June 29 1920.—V. 113, p. 2184. 


Chicago & Joliet Electric Ry.—Fares Reduced.— 

The Illinois Commerce Commission has granted the application of the 
company to reduce its fares in the Joliet zone from 10 cents. ‘This reduction 
was voluntarily asked by the company. The company proposes to sell 
monthly commutation tickets for 75c. and the collection of 5c. in addition 
to each passenger presenting ticket. Under this plan a passenger ridin 


50 times a month will pay an average of 6c. a ride, while 100 a mon 
would cost 5%c. each.—V. 113, p. 70. 


Chicago Milwaukee & St. Paul RR.—Cash Position 
Strong.—President H. E. Byram, in a statement issued fol- 
lowing the severe break in the co.’s shares, says in substance: 


Total Year. 
to Date. 
38,896,438 
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St. Paul’s cash pesition is strong. It has no bank loans and funds are 
in hand to cover its interest requirements for several months ahead. 

As an indication of our sound position. we are going to anticipate on Dec. 
15 the Jan. 15 $1,096,000 Equipment installment held by the RR. Adminis- 
tration, with the Administration's permission. 

The $25,340,000 Gevernment loan is well secured, as well and even better 
than bankers would require, so that there is no occasion to anticipate that 
the Commerce Commission, which administers the revolving loan fund, 
would refuse to refund it if borrowing the money elsewhere involved paying 
a higher interest rate than the 6% which it bears. We are not at all 
worried about that. 

Current traffic conditions in the West show the effect of the forthcoming 
reduction in rates on agricltural products. The 10% reduction proposed 
by carriers, to be effective probably Jan. 1, would coincide with remission 
of the 3% Federal tax on freight bills, making a difference of 13% in charges 
to shippers.—-V. 113, p. 2078. 


Chicago Surface Lines.—/are Situation.— 

Federal Judges Francis E. Baker, George A. Carpenter and George T. 
Page, passing upon the Chicago surface lines’ fares case, have asked both 
sides to bring in more definite statements and less opinions and submit 
briefs on facts and law. The court states: ‘There is only one question, 
and that is whether the 5-cent fare is confiscatory. 

The ‘Electric Railway Journal’ Dec. 3 has some tables showing the valu- 
ation, renewal and depreciation allowances presented by the surface lines 
to the Commission in their application for increased fares.—V. 113, 
p. 2404, 2311. 


Chinese Railways.—Pond Interest Defaulted.— 
See ‘‘Current Events”’ Dec. 3, p. 2356.—V. 113, p. 531. 


Cincinnati Lawrenceburg & Aurora Elec. Street RR. 

It is stated that plans for organizing a new company to be known as the 
West End Terminal Ry., Cincinnati, O., are being negotiated by C. E. 
Hoover and Edgar Stark, receivers of the railroad, and L. G. Van Ness, 
General Mer. The new company, it is said, will operate the ae sed 
extension of the Cincinnati company from Anderson's Ferry to the ixie 
Terminal, 634 miles. The cost is estimated at about $700,000.— V .113,p959 


City & Interurban Ry., Brunswick, Ga.—Organized.— 
See City & Suburban Street Ry. below and V. 113, p. 2154. 


City & Suburban St. Ry., Brunswick, Ga.—-Sale.— 

A new company, the City & Interurban Ry., took over the property 
Dec. 2, having purchased it at a receiver's sale last Nov. for $12,100 
through the Young Men's Club. It is planned to at once extend the line 
to Arco, where the big plant of the Atlantic Refining Co. is located, to pur- 
chase new equipment, improve the schedules, &c.—-V. 113, p. 2184, 1674. 


Cleveland Union Terminals Co.—Terminals Project. 
See New York Central RR. below and V. 113, p. 1359, 292. 


Continental Passenger Railway Co.— Dividend.— 

The Philadelphia Stock Exchange on Dec. 3 announced the declaration 
of the semi-annual dividend of $3 per share, payable Dec. 30 to holders of 
record Nov. 30, less 45 cents per share to cover 3rd and 4th quarterly in- 
—- of the 19.0 Federal income tax and counsel feces.—V. 112, p. 


Cuba RBR.—Bonds Sold.—National City Co., New 
York, have sold at 991% and int., yielding over 74%, 
$4,000,000 Ist Lien & Ref. Mtge. Gold Bonds Series A 
(Non-Callable 714%, due 1936). See adv. pages. 


Dated Dec. 1 1921, due Dec. 1 19236. Int. payable J. & D. without 
deduction for Cuban taxes, in U. 8. gold coin, at National City Bank. 
New York, trustee. Denom. $100, $500 and $1,000 (c & r*) $1.000 and 
$5,000 and multiples of $5 000. Int. payable without deduction for U.S. 
Federal income tax up to 2%. Penn. 4-mills tax refunaed. 

Data from Letter of Pres. H. C. Lakin, New York, Dec. 6. 

Cuba RR.—Owns 663 miles of standard gauge road, the main line of 
which forms the eastern portion of the through route between Havana 
and Santiago de Cuba. It has substantial terminals at Antilla and, through 
its ownership of the stock of the Camaguey & Nuevitas Ry., at Nuevitas 
(Pastelillo), at which ports it owns deep-water piers for ocean vessels with 
ample wharfage and warehouses for the storage of sugar. Also has an 
important terminal at Santiago. 

Capitalization Outstanding Upon Completion of Present Financing. 
First Mortgage 5s, due July 1 1952 _......$13,262.000 
Improvement & Equipment Mortgage 5s, due May 1 1960____ x4,000,000 
First Lien & Refunding Mtge. 7s (this issue) . rantreoe.: “ae 
Equipment Trust Notes, maturing serial.y Ee 
Preferred stock ($1,000 owned by Cuba Co.) es ae aie 
Common stock (all owned by Cuba Co.) ---- viuheuiada 


x In addition, $3,.956.000 will be pledged under the Ist Lien & Ref. bonds. 

Purpose .—-Proceeds will be used to retire $2,000,000 2-year 6% gold 
notes and to purchase equipment and to liquidate floating debt. 

Security.—Secured by the pledge of $4,000,000 (entire issue) Camaguey 

Nuevitas Ry. (¥Yerrocarril de Camaguey y Nuevitas) Ist Mtge. 74% 
bonds. due December 1 2021, or prior thereto, on demand, and $3,956,000 
Cuba RR. Impt. & Equip. Mtge. 5% bonds, due 1960, in addition to being 
secured (in the opinion of counsel) by a direct mortgage on the entire 
property of the Cuba RR. Co. 


Earnings (Cuba RR. only) Years Ended June 30 (See 1921 in V. 113, p. 1355 
Total Oper. Gross Fized 


Revenue. Charges. 
$3, 81° 253 
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For period July 1 to Sept. 30 1921 combined earnings of Cuba RR. and 
the Camaguey & Nuevitas Ry. show a decrease of 28% in gross, which 
has been offset by a decrease in operating expenses of 39% with a result 
that net earrings from railway operations amounted to $321,000, being 
substantially better than those reported for the same period of the previous 
year.—V. 113, p. 1355. 


). 


Detroit United Ry.—Stock Dividend Refused—City and 

Company to Issue Universal Transfers—City Operation Possible. 

The Michigan P. U. Commission has refused to grant the petition of the 
company for authority to declare a stock dividend of $384,000 in lieu of a 
2% % cash dividend. The dividend was to be payable Dec. 1. A similar 
request was denied the company for the 244% stock div. payably Sept. 1, 

The company and the city, it is announced, have reached an agreement 
whereby the city will operate over the company’s lines and the company 
over the city-owned lines, through the issuance of universal transfers. 
City and company will pay 20 cents per car mile for the privilege of operat- 
ing over each other's tracks. Negotiations for the lease by the city of the 
D. U. R., it is said, will be begun shortly, and it is expected that operation 
of the entire street railway system in Detroit will be under city control 
early in 1922. 

The first lines of the D. U. R. over which the city will operate cars are 
the Hamilton and Trumbull lines. As soon as details can y > worked out 
the city cars will be operated on Woodward Ave. and Fort Street, the lines 
from which the people voted to oust the company at the last election. 

Mayor Couzens at the next election, it is said, will submit to the people 
a proposition to buy the entire system of the company, which by that time 
will be under city control by lease.—V. 113, p. 2405, 2311. 


; (eA en a 

Eastern Massachusetts Street Ry.— Assent to Plan.— 

The public trustees state that owners of $16,000,000 of bonds have 
assent to the readjustment plan. This includes 82% Series A and 
D,75% Series B, 80% Series C and 100% Series E bonds. Assents of stock- 
holders are being tabulated as rapidly as possible and include 85% of sink- 
ing fund stock and a large majority of the other issues. It is hoped that 
the remaining security owners will send in their assents promptly so that 
the plan can be declared operative before the end of Dee. (Boston ‘News 
Bureau,”’ Dee. 7.}>—See V. 113, p. 2079, 2405. 





Fort Worth & Denver City Ry.—Bonds Offered.—Clark, 
Dodge & Co. and White, Weld & Co., New York, are offer- 
int, at 101 and int., to yield about 4.45%, .$1,500,000 
Ist Mtge. (Extended) 54%% Gold Bonds, maturing 1961, and 


non-callable until 1935 (see advertising pages). 

Bonds dated Dec. 29 1881. bearing 6% int.. were due Dec. 1 1921; ex- 
tended to Dec. 1 19861lat5%%. Authorized, $18,000 per mile: outstanding, 
$8.176,000. Int. payable J. & D. in New York City. Red. as a whole 
only, on or after Jan. 1] 1925. at 105 and int. during the 5 years ending 
Dec. 31 1939: 104 during next 5 years: 103 during next 5 years; 102 during 
next 5 years: and 10] thereafter until] Sept. 30 1961. Bankers Trust Co., 
New York, trustee. 

Security.---Secured by a first and only mortgage on 454 miles of line from 
Fort Worth to Texline on the New Mexico-Texas State Line, comprising the 
entire mileage of the rcad. Further secured on all lands, buildings, equip- 
ment, &c., now or hereafter owned. 

Company.—Controlled, through ownership of practically 211 of its $9,375,- 
600 capital stock, by the Colorado & Southern Ry.. which, in turn, 
controlled by the Chicgao Burlington & Quincy RR. through ownership of 
76% of its common stock and over 23% of its preferred stocks. It forms an 
integrai part of the main line of the Colorado & Southern between Denver 
and the Gulf of Mexico. 

Earnings Cal. Years— 9 Mos. ‘21. 
Gross earnings _.._..$8 355.767 
Net available for bond int.a2.555,116 
Bond interest _ _...... 408.375 544,511 534.716 539,756 


$2,146.741 $1,.476.050 $1,315,477 $1,155,579 


a Net operating income after rentals and exclusive of ‘‘other income.’’ 

b Nine months’ requirement based on 1920 figures. 

Net income for 1918 and 1919 are based on Government rental] and for 
1920 on Government rental and guaranty and actual earnings combined. 
Compare V. 113, p. 2185. 


Hagerstown & Frederick Ry.—Notes Offered.—Hamble- 
ton & Co., Baltimore, are offering at 100 and int. $540,000 


Ser. ‘‘A”’ 1-Year 714% Conv. Coll.Tr. notes. A circular shows: 

Dated Dec. 1 1921. Due Dec. 1 1922. Int. vable at the office of 
Equitable Trust Co., Balt., trustee, J. & D. Callable all on June 1 1922 
at 100% and int. upon 30 days’ notice. Conv. into Northern Virginia 
Power Co. 7% Series A Gen. Mtge. gold bonds up to and including Nov. 1 
1922 at 97, int. to be adjusted. Denom. $1, (c). 

Company.—Owns and operates a modern steam-driven generating plant 
of about 15,000 h. p. capacity, and through its subsidiary companies has 
an additional generating capacity obtained from steam plants and hydro 
plants of about 16.000 h. p. capacity, a total of about 31,000 h. p. Also 
street railways and urban and interurban railways of about 118% miles, 
operating in the cities of Frederick and Hagerstown, Md., and suburbs. 
aon —* operates a water-gas plant in Frederick. Population over 

Purpose.—Te refund a like amount of 8% notes due Dec. 15. 

Security.—Secured by deposit of $600,000 Northern Virginia Power Co. 
7% Series ‘‘A’’ Gen. Mtge. gold bonds due 1931, being part of a total au- 
thoried issue of $5,000,000 Gen. Mtge. bonds, of which $1,200,000 desig 
nated as Series ‘‘A’’ are outstanding. 


Earnings (Incl. Affiliated Companies) Calendar Year 1920 and for 10 Months 
Ended Oct. 31 1921. 


1920. 
$13.143 676 $11,162.302 
2,020,561 1,850,193 


1919. 1918. 
$7 .950,342 
1.695.335 





Balance a). 


1920. 1921. 
Gross revenue ia ee $1,212,171 $1,085,653 
Net income of sub. cos. but before depreciation - - ~~ 133 ,945 120,424 


$1,206,078 
712,2 





Gross income... 
Expenses, including taxes but before depreciation _ ,231 
Interest requirements on mortgage debt 180,768 
Interest on collateral and unsecured notes___--—-- 84 622 


ee eS ee es lS $228 456 
Management.—Sanderson & Porter, engineers, N. Y. City.—-V. 112, 
p. 1617, 1519. 


Hopatcong Shore RR.-—7'0 Sell Assets.— 


The New Jersey P. U. Commission has permitted this road to discontinue 
service and dispose ofits assets. The company operated in Morris County, 
but service was discontinued in 1917 because of insufficient revenue. 


lilinois Central RR.— Definitive Bonds Ready.— 

Temporary certificates may now be exchanged for definitive 15-year 
6\%% Secured gold bonds at the Farmers’ Loan & Trust Co., N.Y. (See 
offering in V. 113, p. 71.)—V. 113, p. 2405. 


Kanawha & Michigan Ry.—Equip. Notes Offered.— 
Robinson & Co., New York, are offering $966,000 Equip. 
Trust 6% Gold Notes at the following prices: 1923-24 ma- 
turities, 5.60°% basis; 1925 to 1932 maturities, 5.85% basis; 
1933 to 1935 maturities, 5.80% basis (see advertising pages). 

Dated Jan. 15 1920: originally issued, $1.023,000. Maturing $69,000 
annually Jan. 15 1922to 1935, inclusive. Interest payable J.& J. Denom. 
$1,C00 (c*). Red. as a whole only at 103 and interest on any interest date 
upon 6C days’ netice. Guaranty Trust Co., New York, trustee. 

Security.—Secured, under an agreement dated Jan. 15 1920, between the 
Director-General of Railroads, the company. and Guaranty Trust Co., on 
the following standard equipment: 500 55-ton hopper cars, and 3 locomotives. 
—V.113, p. 1768. 


Kansas City Mexico & Orient RR.—U.S. Loan, &¢.— 


The I.-S. C. Commission has authorized the company to pledge with the 
Secretary of the Treasury a certificate for $2,500,000 as security for a loan 
from the U. S. Govt. for a like amount. The company had outstanding 
a U.S. loan for $2,500.000 which matured Dec. 1 1921, and which it was 
unable to pay. ‘As collateral security the company pledged a receiver's 
certificate for $2,500,000, which matured the same date. The Commission 
has granted the company a new loan of $2,500,000 for the purpose of re- 
paying the outstanding loan. As security the receiver is to pledge a new 
6% certificate for $2,500,000, which will be dated Dec. 1 1921 and will 
mature Dec. 1 1923.—V. 113, p. 1772. 


Kentucky Securities Corporation.—Arnnual Report.— 


Combined Comparatire Statement of Sub. Cos. for Years ended June 30. 
(Ky. Trac.&Term., Lex. Utilities, Lex. Ice and Blue Grass Park eT 
1920-21. 1919-20. 1918-19. 1917-18. 
Operating revenue $1,479,906 $1,307,669 $1,135,781 $1,021,44 
Operating expenses 934,466 757,278 669,102 905,275 
Net oper. revenue__.. $545,440 $550,391 $466,679 $416,174 
Miscellaneous income__-_ 82,609 93,741 51,600 45,180 


$628,049 $644,133 $518,280 $461,354 
140,165 126,706 65,615 73,448 
250,002 254,394 256,478 229,006 


Surplus for divs., &c. $237,882 $263 ,033 $196,186 $157,899 

After June 30 1921 arrangements were made to pay off at maturity 
(Nov. 15 1921) all the outstanding Georgetown & Lexington Traction Co. 
Ist M. 5s. There have also been issued and sold $584,000 Lexington Utili- 
ties Co. Ist Lien & Ref. 6% bonds, Series ‘‘B,’’ to provide for the adding of 
710 h.p. boiler and auxiliary equipment at the power house, extensions in 
services and gas mains, &c.—V. 113, p. 960. 


Leavenworth & Topeka RR.—Cuapital Slock.— 

The I.-S. C. Commission has authorized the company to issue $52,175 
Common stock to the Leavenworth & Topeka RR. Aid Benefit Districts 
of Leavenworth and Jefferson counties, Kansas, in exchange for a like 
amount of aid bonds.—V. 113, p. 848 


Little Schuylkill Nav., RR. & Coal Co.—2%% Diw.— 
A semi-annual dividend of 244% has been declared on the outstan 
$2,487,850 capital stock, par $50, payable Jan. 14. This compares wi 
a semi-annual of 2% paid in July last and a quarterly of 1'4% paid in 
Jan. 1921.—V. 112, p. 2748. 

















Gross income 
Taxes, rentals, &c 
Interest on bonds 
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Los Angeles & Salt Lake RR.—Final Setilement.— 
See U. 8. RR. Administration below.—V. 113, p. 1360. 


Louisville & Northern Ry. & Ltg. Co.—Fares.— 

The I.-S. C. Commission on Nov. 30 held that the passenger fare of 10c. 
between Louisville, Ky., and New Albany, Ind., charged by the company, 
is unreasonable. The complaint was brought by the City of New Albany. 
—V. 112, p. 1283. 

Missouri Kansas & Texas Ry. Co.—Ezchange of Securi- 
ties, &c.—The plan of reorganization and receiver’s letter 
published in connection therewith were cited fully in the 
‘Chronicle’ of Nov. 26, pages 2311 to 2313 and 2308. 
The manner in which the new securities will be applied is 
further shown in the following table. The $18,420,000 to 
be derived from the sale of securities to shareholders, this 
sale having been underwritten by a syndicate, is to be used 
for the purposes stated last week, page 2313. 


New Securities in Exchange for Principal of Old Debt (see also foot note): 











(All $.) PricrL.M.PrterL.M. Adjust. M. Pref. Stock. Com.Stock. 
Old Bonds— Ser. A 5%. Ser. B 4%. Ser. A5%. Sertes A. No. of Shs. 
Ist Mtge. 4%-..-._-..-.- See eee neunéen wnowacen 
(50%) Dt tneiehwie stmnent whehbemn 
CS Get ens GE meee code 3,850,000 1,283,333 -....... 
(119% %) (6.416%) 
ist & Refunding 4%... c 4,996,000 2.498.000 5.029.307 _____... ___-_--.. 
(50%) (25%) (50 1-3°7) 
Gen. Mtge.44%%.... d mee 33 a aha; Le poy by fod os 
5% ( ») (7.813%) (71.937%) 
Becured Notes, 1916__ e ee 3: A, 5 Mg 9,961,350 9.961.350 _____ __. 
© (52% %) (52% %) 
ist M. Ext. 6%.-.....- OP ees oa eel ek mee 4) sa 93%) lary =. 
(50% (66 2-3 % ( -3 8b.) 
ee eS 481,000 1,443 000 4,810 
or, 
K.C. & Pac. RR. — = a 
Ist Mtge. 4%-___..- & 1,250,000 1,250,000 __._____- pdbsbewd ebacodos 
(50%) (50%) 
M.K. & Okla. RR.— 
lst Mtge. 5%-~._..-- a ne Oe 
(100% 
M.K. & East. Ry.— 
Ist Mtge. 5%-.-....- j / ee aS ena ere 
(75%) (53% %) 
2d Mtge. 5%-..-.... — rer ee 29.000 38,062+- 100 sh. 
50% 5% % - . 
“eK &T.ofTem ( ) (65% %) (1 9-16 sh.) 
let Mtge. 5%..-.... KW maa a a fee ea eee Pe 
5% 54.1679 
Dallas & Waco Ry.— ' ws les 
lst Mtge. 5%-.-_-.--- kk 1,340,000 ______.. Ha Pare a Be 
(100%) 
Wichita F.& N.W. Ry.— 
Ist Mtge.5%,1939. 1 2,517,600 —_______. ee a ee a ae ae /. 
120%) 
Ist lien coll. trust 55 m 419,000 eye Ee a, eee 
(50%) (67%%) 
Ist & Ref. Mtge.5% ono 750,000 2,437,500 ee 
(25%) (81\%% (1I8%% 
8. W. Coal & Impt. Co.— 
Ist Mtge.6%--_-.-.-.- d FF EE oe —— - 
| (50%) (S9%) 
Boonville Bridge Co.— 
Ist Mtge. 4%.-_-.--. i -" taueeatin SETS ar ee ane Sl. ee a 
(100%) 
_ Tere ....- 82,736,750 27,236,000 49.993,8°1 22,953,518 10,322 
Other reorg. purposes_-_.- 206,002 ........ 1,979,935 1,546,482 10,000 
Offered to shareholders... -....... -—____._. Pe eastismwe 762,833 


_— OU —— ~~ 





Terms{Offered to Present’ Shareholders of M. K. & T. Ry. Co. 








Each $1,000 If Prior Lien Adj. Mige. Common 
(10 Shares) Paying. Ser.C6%. Ser. A5%. Stock. 
$20 a #h. $1,820,000 $780,000 130,000 eh. 
Preferred stock________. ($200) ($140) ($60) (10 shares) 
$25 a sh. $11,074,570 $4,746,244 632,832+ sh. 
Common stock ..._-..- .-- ($250) ($175) ($75) (10 shares) 
a ee a eee a $12,894,570 $5,526,244 762.832 + sh 


Note.—Depositors of bonds of five issues that have been receiving interest pay- 
ments will receive the amount of the last coupon and interest thereafter to Jan. 1 
1922 at their regular rates as follows: Indicated in table by (a) $23 33. (h) $36 67. 
G@) $3333. (kk) $3333. (0) $26 67. 

Bonds and notes when deposited should have the following coupons attached: 
(a) Dec. 1 1921 and subsequent coupons. (b) Feb. 1 1916 and subsequent coupons. 
(c) March 1 1916 and subsequentcoupons. (d) Jan. 1 1916 and subsequent coupons. 
(e) With coupon maturing Nov. 1 1915 and May 1 1916. (f) Nov. 1 1915 and sub- 
BSequent coupons. (g) April 1 1916 and subsequent coupons. th) Aug. 1 1921 and 
subsequent coupons. i) Nov. 1 1921 and subsequent coupons. (j) Oct. 1 1916 
and subsequent coupone. (k) Sept. 1 1916 and subsequent coupons. (kk) Nov. 1 
1921 and subsequent coupons. (1) July 11918 and subsequent coupons. m) Jan. ] 
1919 and subsequent coupons. in) July 11917 andsubsequentcouponse. (0) Nov. 1 
1921 and subsequent coupons. 

“The Reorganization Plan provides that so far as the reorganization 
or the issue of securities or stock under the Reorganization Plan may be sub- 
ject to the approval or authorization of any governmental authority having 
jurisdiction in the premises, the amount of capitalization to be issued in the 
reorganization may be reduced by such amount as the Reorganization Man- 
agers may in their discretion determine, in order to comply with the order 
of, or to obtain the authorization or approval! of, any such governmental 
authority, and that, in the event of such reduction of capitalization, the 
whole of such reduction will be made in the Common stock of the New Com- 
pony offered under the Reorganization Plan to holders of stock of Missouri 

ansas & Texas Ry. Co. and the amounts of Common stock of the New 
Company so offered in respect of each share of Preferred stock and of each 
share of Common stock of Missouri Kansas & Texas Ry. Co. will be reduced 
by the same percentage and the amounts of Common stock of the New Com- 
pany deliverable under Participation Warrants will be accordingly reduced.”’ 

Committee for First Mortgage 4s of 1990 to Dissolve.— 

The committee for the Ist M.4% bonds of 1990. William Church Osborn, 
Chairman, in # notice to the holders (see adv. pages), says in substance: 

he plan of reorganization not only safeguards your bonds, but affords 
an option for exchange into bonds bearing a higher rate of interest which 
may prove attractive to bondholders. ; 

olders of lst Mtge. 4% bonds of 1990 have the choice either: (a) To re- 
tain, undisturbed, their present bonds; (b) to deposit under the plan, which 
offers in exchange new Prior Lien Mtge. bonds for the same principal amount 
but with an aggregate interest rate of 44% p. a. and having 40 years to 
run, secured by a new Prior Lien Mortgage which (except to the extent 
that the First Mortgage 4s and a few minor issues are not deposited under 
the pean) will be substantially a first mortgage on the entire system embraced 
= t © reorganizaGon. In either event, the overdue coupon is to be paid 

cash. 

Believing that the choice is essentially one for the individual bond- 
holder, your committee having accomplished the purpose for which it was 
organized, has decided to dissolve. 

Certificate holders desiring to take advantage of the plan may do so 
without charge except interest on coupon advances, by depositing their 
certificates with Columbia Trust Co., 60 Broadway, on or before Jan. 7 
1922. Certificate holders desiring the return of their bonds will receive 
them on surrender of their certificates to U. 8. Trust Co., 45 Wall St., 
N. Y. City, upon payment of interest on coupon advances and the addi- 
tional sum of $5 per $1,000 bond as their pro rata share of the committee’s 
expenses and compensation. (Compare planin V. 113, p. 2308,2311, 2405.) 


New York Central RR.—Repays Govt. Loan.—The War 
Finance Corp. Dee. 6 announced that this road has repaid in 








full a Government advance of $17,500,000 extended to it 
Jan. 23 1919 under the war powers of the Corporation. 


Cleveland Passenger Terminal Approved.—The I.-S. C. 
Commission Dec. 6 on rehearing, reversed the previous 
decision of Aug. 12 regarding the proposed construction in 
Cleveland of a new passenger terminal, &c., by the Cleveland 
Union Terminals Co. (V. 113, p. 848). 


The decisions of the Commission Dec. 6 are in substance: (1) On re- 
hearing conclusions previously reached, reversed. 

(2) Acquisition by the New York Central RR., Cleveland Cincinnati 
Chicago & St. Louis Ry. and New York Chicago & St. Louis RR. of control 
of the Cleveland Union Terminals Co., by purchase of capital stock, 
approved and authorized. 

(3) Certificate issued authorizing the three railroad companies above, 
by and through control of the Cleveland Union Terminals Co., to construct 
and operate a terminal station and line of railroad constituting the approaches 
thereto in the city of Cleveland. 

A dissenting opinion was rendered by Commissioner Eastman.—V. 113, 
p. 2080, 2186, 2313, 2406. 


New York Chicago & St. Louis RR.—Dividend.— 

A dividend of 5% has been declared on the oustanding $14,000,000 
Common stock, par $100. payable Dec. 31 to holders of record Dec. 15. 
In Jan. and Sept. last dividends of 5% each were paid on the Common 
stock.—V. 113, p. 1156. 


New York New Haven & Hartford RR.—May End 
New Haven Railway Litigation.— 

U. 8. Attorney-General Daugherty has announced that he will hold an 
inquiry with ‘‘an open mind’’ to determine on either the sale of subsidiaries 
or the return of the holdings to owners. The Attorney-General will hold 
an open session in Hartford on Monday and in Boston on esday .— 


V.113, p. 2406. 
Niagara St. Catharines & Toronto (El.) Ry.— 


Representatives of the municipalities of the Niagara district on Dec. 1 
unanimously endorsed a report from the Hydro-Electric Power Commis- 
sion of Ontario regarding the acquiring of this railway by the municipalities, 
and recommended to the Councils of the municipalities that by-laws 
submitted at the coming municipal election or as soon thereafter as possible. 

An option on the road has been obtained at a price of $3,544,374, to be 
paid by $2,446,374 in 44%%_ 50-year bonds of the Hydro-Electric Com- 
mission, and the assumption by the Commission of $1,098,000 outstanding 
5% bonds of the company, due 1929.—V. 111, p. 1370. 


Oregon Short Line RR.—Guaranteed Bonds Sold.— 
Kuhn, Loeb & Co., New York, have sold at 94% and int,. 
to yield 5.40%, $16,424,000 Consol. Ist Mtge. 5% Gold 
bonds, due July’ 1 1946 (see advertising pages). 


Interest.payable J. & J. Denom. $1,000 and $500 (c*). Principal and 
interest payable in gold coin of the U. 8. without deduction for ~»! taxes 
which the company may be required to pay or to retain therefrom by any 
present or future law of the U.S. or of any State or Territory thereof, except 
any Federal income tax, which tax, as provided in the supplemental inden- 
ture, will not be assumed by the company. 


Data from Letter of Chairman R. S. Lovett Dec. 6 1921. 


Security.—Secured by the company’s Consol. Mtge., dated March 1 1897, 
and will be issued subject to a supplemental indenture providing that the 
shall not constitute a lien upon approximately 291 miles of railroad, sout 
of Sandy, Utah, covered by the mortgage, which were sold in 1903 to the 
San Pedro Los Angeles & Salt Lake RR. 

Excluding these 291 miles, the Consol. Mtge. is a direct mortgage on 
approximately 1,146 miles of road, as to which mileage (after payment of 
the Ist Mtge. 6% bonds of Oregon Short Line Ry. on Feb. 1 1922) it will 
be a first mortgage on approximately 659 miles and a refunding mortgage 
subject to $6,591,000 prior lien bonds on approximately 487 miles, of which 
about 55 miles are also subject to a lease. 

The mileage on which these bonds will! be a first lien includes (with the 
exception of about 23 miles subject to prior liens) the entire main line of 
the company forming the connection between the main line of the Union 
Pacific RR. proper at Granger, Wyo., and that of the Oregon-Washington 
RR. & Navigation Co. at Huntington, Ore. 

Guaranty.—Unconditionally guaranteed, principal & int. by Un. Pac. RR. 

This Tssue.—-Total amount of bonds issuable under the Consol. Mtge. 
is limited to $26.500.000. of which $28,752,000 will be outstanding after 
this issue, the balance being reserved to take up prior lien bonds. 

Ownership.—Union Pacific RR. owns all of the $100 ,000,000 of outstand- 
ing Capital stock of the Oregon Short Line RR., and the latter company 
owns all of the outstanding Capital stock (except qualifying shares held by 
directors) of the Oregon-Washington RR. & Navigation Co., the three 
companies constituting the ‘‘Union Pacific System.” 

Earnings.—Net income from all sources of the ‘“‘Union Pacific System” 
for the calendar vear 1920 was $32,674,231 over and above all charges. 
For the 10 months ended Oct. 31 1921 net income from all sources was 
$94 878.519 over and above all charges. 

Authorization.—The issuance of these bonds, their guaranty by Union 

~acific RR. and their sale are subject to the approval of the 1.-S.C. Comm. 

Listing.—Application will be made to list bonds on the N. Y. Stock 


Exchange.—vV. 106, p. 1231. 
Ottumwa Ry. & Lignt Co.—Temporary Injunction.— 
A temporary injunction, 1@s raining the company from enforcing a street 


car fare of 7 cents. which was to become effective Dec. 1, has been granted 
by District Judge D. M. Anderson on petition of the City of Ottumwa. 
See V. 113, p. 2406. 


Pennsylvania RR.—Repair Shops.— 

It is reported that the company will spend $3,000,000 in the construction 
of car repair shops at Lawrence Junction and the extension of the Moravia 
shops near Newcastle.—V. 113, p. 2406. 


Pere Marquette Ry.—Declared 10% on Pref. Stock.—A 
dividend of 10% has been declared on the 5% Pref. stock, 
payable Jan. 3 to holders of record Dee. 15. The regular 
quarterly dividend of 144% on the Prior Preference stock 
was also declared, payable Feb. 1 to holders of record Jan. 14. 


An official statement Dec. 7 says in substance: ‘‘The 10% dividend on 
the Pref. stock is the first dividend declared upon that stock since the or- 
ganization of the railway company in 1917 (V. 103, p. 1692, 2342). The 
dividends upon the Pref. stock are cumulative at a rate of 5% p. a. from 
Jan. 1 1919, so that on Dec. 31 1921 there will have accrued dividends to 
the amount of 15%, of which there will remain 5% after payment of the 
above dividend. 

“The Pref. stock was issued upon the reorganization of the Pere Marquette 
in 1917 and represents bonds of the old company. 

‘Although the dividend upon the Pref. stock has been earned by the 
present company in each year since the reorganization was effected, no 
dividends have previously been paid thereon, as the directors have consid- 
ered it more prudent not to do so owing to conditions arising out of the war 
and the Federal control of railroads by the Government. 

“The company’s claim against the Government has recently been settled, 
and the directors fee] that the condition of the company is now such as to 
permit the above distribution to be made to the holders of its Pref. stock op 
account of the accumulated dividends to which said stockholders are en- 
titled.’"—V. 113, p. 2406. 


Philadelphia Rapid Transit Co.— Valuation—Contract. 

The total valuation of the property of the company, according to ees 
from Philadelphia, is likely to be slightly in excess of $300,000 ,000. t 
statement, it is said, was made by an official of the company. The highest 
estimate given heretofore was $280,000, The exhibits submitted so 
far to Public Service Commissioner Clement givea valuation of $252 ,729,741. 

Mayor Moore has approved a contract with Westinghouse Electric & 
Mt. Co. for installing a substation apparatus for $120,000 and a contract 
to General Engineering & Construction Co. for conduits $80,000. ‘The work 


is in connection with the Frankford Elevated line.—V. 113, p. 2080. 
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Public Service Corp. of New Jersey.—Bonds Sold.— 
Drexel & Co., Phila.; Bonbright & Co. and Clark, Dodge & 
Co., New York, have sold at 9834 and int., to yield over 
7.10%, $10,000,000 20-Year Secured 7% Gold Bonds (see 
advertising pages). 

Dated Dec. 1 1921, due Dec. 1 1941. 


Interest payable J. & D. in New 
York or Fidelity Trust Co., Phila.. 


trustee, without deduction for normal 
Federal income taxes up to 2%. Penn. 4 mill tax refunded. Red. on any 
interest date, all or part, on 60 days’ notice, at 107% on or before Dec. ] 
1926, and thereafter at 4% premium for each year, or any part thereof, of 
unexpired life, in each case with interest. Red. for sinking fund purposes 
at the same dates and prices. Denom. $100, $500 and $1,000 c&r*; $1,000, 
$5.000 and $10,000. 

Sinking Fund.—A sinking fund will be provided amounting to $200.000 
a year for the purchase or redemption of bonds of this issue. This fund 
will retire approximately $4,060,000 of these bonds by maturity. 
Data from Letter of Pres. T. N. McCarter, Newark, N. J., Dec. 7 1921. 

Company.—Controls and operates through subsidiaries substantially all 
of the electric power and light. gas and street railway business in the larger 
cities and more populous sections of New Jersey. Population estimated, 
2,500,000. Combined gross earnings of subsidiary operating companies for 
the 12 months ended Oct. 31 1921 were in excess of $75 000.000. The 
greater part of the business and income of the corporation is derived from 
the gas and electric properties. 

Capitalization after This Financing— 
Preferred stock, 83% cumulative 
Common stock_. | = ot 
General Mortgage Sinking Fund 5s, 1959 (closed) . 
Perpetual 6% Interest-Bearing Certificates 
20-Year Secured 7% Gold Bonds (this issue: 


Authorized. Outstanding. 
£50 000 090x$12.566 900 
50.000 0600 = 30.000 OCO 
50.000 .000 y22.911.0060 
20,200,000 §19,120,285 
10,000,000 10,080,000 


x Including $999,400 subscribed for by customers on installment plan 
and not fully paid for. y In addition $3,089,00C has been purchased by 
sinking fund: the remaining $14.000 000 are to be pledged under these 
bonds as part of the security. § Not including $920,485 owned by corp’n. 

Purpese.—Proceeds. together with cash from treasury, will pay $12,500,- 
000 Notes maturing March 1 1922. 

Security.—Secured by pledge of $14 000.000 Gen. Mtge. Sinking Fund 
5% Bonds, due Oct. 1 1959, and $5,000,000 capital stock of Public Service 
Electric Co. 

Earnings, Incl. Subsidiaries (Substantially All the Stock of Which Is Owned) 
Twelve Months ended Oct. 31 1921. 

Gross operating revenues of subsidiary companies ..$75.423 643 

Net income of sub. cos. after all fixed charges, inci. current 

maint. and taxes. but excl. reservations for deprec. & amort__ 9,948,448 
Income from securities owned (except divs. on stocks of three 

operating companies) and from misceli. sources. 1ess expenses 

and reservation for taxes of corporation. _. es dcmeia 1,798,837 


$11,747,285 
3'703 046 


Balance available for deprec’n, amortization, dividends, &c__ $8,044,239 
—V.113, p. 2313, 2080. 


Public Service Ry., N. J.—Jitney Suit, &¢e.— 

The denial by Vice Chancellor Griffin of the right of the company to 
obtain an injunction to prevent operation of jitneys on the public highways 
was upheld in effect Dec. 2 by the Court of Errors and Appeals by a tie 
vote, 7 to 7. The vote is accepted as an affirmation of the finding of the 
lower Court. 

The practical effect of the decision is to permit jitneys to continue to 
operate on the streets and highways. The main issue. whether they have 
the right to operate, has really not been decided, it is held, because it was 
sidetracked by the consideration of the question as to whether the company 
had the right to object in Chancery Court. 

The original proceeding by the company was instituted against 36 jitney 
operators. Three test cases were chosen, however, to settle the legal 

uestions involved. Vice Chancellor Griffin based his decision solely upon 
the ground that the company had no standing in a court of equity to ask 
for injunctive relief. 

The U. 8S. Supreme Court has taken under advisement the motion of 
Attorney-General Thomas F. McCran and the New Jersey P. U. Commis- 
sion to expedite the argument on the appeal of the Commission from the 
S-cent car fare rate recently granted to the company.—V. 113, p. 2186. 


Reading Transit & Light Co.—Fures.— 

The P. 8S. Commission Dec. 1 authorized the company to establish a 
7-cent fare on the Reading division with 8 tickets for 50 cents, good in all 
zones, and dismissed complaints against fares on the Norristown division.— 
V. 113, p. 294. 


Republic Railway & Light Co.—Sub. Co. Bonds.— 
The U. 8. Mtge. & Trust Co., trustee, will until Dec. 14 receive bids 
or the sale to it of sufficient First & Ref. Mtge. 5% gold bonds of the 


senna vania & Mahoning Valley Ry. Co. to exhaust $50,577.—V. 113, p. 


Richmond Frederick. & Potomac RR.—ZLyguip. Notes. 
The Washington Southern Ry. below.—V. 113, p. 1472. 


Sapulpa (Okla.) Electric Interurban Ry.—Sale.— 


The ‘Electric Railway Journal’ Dec. 3 stated that this company has 
received permission from the Oklahoma Corporation Commission to sell 
its entire assets to the Oklahoma Union Ry. The Sapulpa company was 
incorporated in 1916 as successor to the Sapulpa & Interurban he sold 
under foreclosure Sept. 9 1916.—V. 104, p. 164. 


Springfield (Ill.) Consolidated Ry.—Readjustment Plan. 
A. D. Mackie, Vice-Pres. & Gen. Mgr., Dec. 5 in a circular to the holders 
of the $750,000 First Mtge. 5% gold bonds due June 1 1933, says in subst:: 
he bonds are a first closed mortgage on the street railways in Springfield, 
[ll., consisting of 41.565 miles (single track equivalent). The franchise 
under which company operates expires in 1928. Estimated capital ex- 
penditures of $750,000 required in the next few years are prevented by the 
closed mortgage securing the bonds. While present earnings show a modest 
rate of return on property investment, such earnings do not provide any 
surplus out of which capital expenditures can be made to the extent required. 


A readjustment of the situation is therefore necessary and the following 
plan is submitted: 





Total combined net income _______.- ey 
Total annual int. charges of corporation, incl. int. on this issue _ _ 





Outline of Readjustment Plan. 
To Merge Properties.—The railway, gas, electric and heating properties 
of Springfield Consolidated Ry. and Springfield Gas & Electric Co., in 
Springfield, Ill., and the electric and heating properties in DeKalb and 
Sycamore, Ill., shall be put together by purchase and (or) consolidation 
under the name of Illinois Power Co., with a capitalization not to exceed 
that of the companies now owning said properties. 
Capitalization of Consolidated Company. 
First Mortgage bonds: (1) Series A 5s, due June 1 1933, $3,825,- 
000; (2) Series B 7s, due Dec. 1 1936, $1,175.000 
Preferred stock, all cumulative and of even ran«: (1) Preferred 
stock, 6%, $1,500,000; (2) Preferred stock, 7%, $625,000___. 2,125,090 
Common stock 2,909,009 
Earnings of Propertics to Be Consolidatea, 12 Months ended Oct. 31 1921. 
REE a Re AIS ee $2,320,294 
Operating mponess ane aauee hoe ap enna de veannededeeedel 1,630,2 
nnualint. on: $3,825, st 5s, Series A, $191,250; $1,175, 
Dividend at r 53625 000 Pref aerate 
ends: on ; ref. stock, $43,750; 6% on $1.,- 
500,000 Preferred stock, $90,000 % : 


Balance applicable to deprec’n & divs. on Common stock.__. $282,811 


Series A bonds are to be reduced by whatever amount of Sprinfgield 
Consolidated Ry. Ist Mtge. bonds may have to be provided for in cash and 
Series B bonds correspondingly increased. This will not materially affect 
the ratio of earnings to interest charges. 

Offer to Springfield Consol. Ry. 1st Mige. Bonds.—Holders are offered, 
when, as and if the above pian is declared operative in exchange for each 
$1,000 of bonds: (a) $1,000 new Ist Mtge. 5% gold bond of [llinois Power 


273,500 





‘Jan. 15 1935. 








Co., due June 1 1933, and $100 cash, or (6) $900 cash plus accrued int. on 
the bond. 

A number of the larger holders have accepted the above proposition on 
condition that it also be offered to all of the other bondholders, and they 
recommend its acceptance. 

Depositary.—Holders are requested to forward their bonds to Fidelity 
& Columbia Trust Co., depositary, Louisville, Ky., with instructions as to 
their election of option (a) or (0). The company will bear all expense in 
connection with the exchange. 

Plan Oneratire.—lIf the plan is not declared operative by Feb. 15 1922, the 
depositary will re-deliver the deposited bonds upon surrender of its receipts 
therefor. The offer, unless extended by the company, expires Dec. 15 
1921.—V. 82, p. 335. 


Savannah & Atlantic Ry.—Protective Commitiee.— 

The committee named below has requested the holders of the Ist & Consol. 
Convertible 6% gold bonds of 1935 to deposit their bonds with the Bank 
of America. 44 Wall St.. N. Y., depositary (see adv. pages). 

The committee says: In view of the default of the 8S. & A. Ry. in the 
payment of the July 15 int. on the above bonds, &c., and pecause of pro- 
ceedings begun to foreclose the Brinson Ry. mtge. of 1910, alleged to con- 
stitute a prior lien to the above bonds, the undersigned have been requested 
to act aS a committee to protect the interest of the bondholders. 

The time for deposit expires Jan. 31 1922. 

Committee.—Raymond E. Jones, Chairman (V.-Pres. Bank of the Man- 
hattan Co.): Theodore G. Smith (Reterver of Imbrie & Co. and V.-Pres. 
of Central Union Trust Co.), H. H. Martin (Asst. Sec. Bankers Trust Co.), 
with Zabriskie, Sage, Kerr & Gray, 49 Wall st., N. Y. City, counsel. 
—V.113, p. 1983. 


Union Pacific RR.—Guaranty of Oregon Short Line Bds.— 
See Oregon Short Line RR. above.—V. 113, p. 2406. 


Union Ry., Gas & Electric Co.—Readjusiment Plan.— 
See Springfield Consolidated Ry. above.—V. 110, p. 2488. 


Union Traction Co. of Phila.—Semi-Annual Dividend.— 

A semi-annual dividend of 3% ‘less 10 cents per share to cover expense of 
counsel fees in connection with the underlying Phila. Rapid Transit Co.’s 
rental litigation) has been declared payable Jan. 1 to holders of record 
Dec. 9.—V. 111, p. 1280. 


United Railways & Electric Co. of Baltimore.— 

In connection with the recent wage agreement and reduction in salaries, 
in which it is estimated that the reduction will mean a saving of about 
$300,000 annually, and the statement that ‘this, with other economies 
the company hopes to make, will bring the earnings up to $1,000,000 for 
1922, the minimum set by the P. S. Commission to cover fixed charges,’’ 
Pres. Emmons, writing to the ‘‘Chronicle,’’ says: 

‘This is not to cover ‘fixed charges,’ but is the minimum fixed by the 
Public Service Commission in addition to all fixed and other charges, for 
the purpose of giving credit to the company. 

“The fact is, the Public Service Commission has stated that this company 
should earn 1% times its fixed charges for the purpose of having credit. 
This 1% times would really mean the right to earn $1,500,000 over all 
fixed charges. The Commission stated that we should at least be given the 
opportunity to earn $1,000,000, and that economies we might institute 
should give us the other $500,000.’’—V. 113, p. 2406. 


U. S. Railroad Administration.—fFinal Settlements. 

The U. 8S. Railroad Administration has announced that final settlement 
of all claims growing out of the 26 months of Federal contro! has been made 
with the following roads: Mineral Range RR., $140,000: Duluth South 
Shore & Atlantic Ry., $80,000; Roanoke River Ry., $11,700: Los Angeles 
& Salt Lake RR., $800,000: Akron Union Passenger Depot Co., $14,000; 
Lorama RR., $2,350.—V. 113, p. 2186, 1889. 


Wabash Chester & Western RR.—Secks U. S. Loan.— 

This company has applied to the 1.-S. C. Commission for a $500,000 
mp The money is to be used to complete additions to the line, &c. 
—V. 109, p. 372. 


Washington Southern Ry.—Fquip. Notes Offered.— 
Equitable Trust Co. and J. S. Wilson Jr. & Co., Baltimore, 
are offering at prices ranging from 100.04 and 101.82 (and 
int.), to yield from 5.75% to 5.890%, according to maturity, 
$393,400 Equipment 6% gold notes. 

Dated Jan. 15 1920, maturing $28,100 annually from Jan. 15 1922 to 
Red. on any int. date at 103 and interest. _ ; 

The Washington Southern Ry., now merged with the Richmond Fred- 
ericksburg & Potomac RR.. forms the Richmond-Washinzton line, the sole 
line between Richmond and Washington. The road is controlled through 
Richmond-W ashington Co., whose bonds are guaranteed and whose entire 
capital stock is owned jointly by Pennsylvania RR., Atlantic Coast Line 
RR., Southern Ry.. Baltimore & Ohio RR., Chesapeake & Ohio Ry. and 
Seshoard Air Line Co. ! 

hese notes of the former Washington Southern are now the direct obli- 
gation of the Richmond Fredericksburg & Potomac RR. and are secured 
by 150 standard box cars costing $428,866, allocated by the U. 8. Railroad 
Administration. The amount of the issue was originally $421 SOD, the first 
series maturing Jan. 15 1921 having been paid off.—V. 110, p. 972. 

Western Ohio Ry.—Pelition for Receiver.— 

The Union Trust Co., Cleveland, O., has petitioned the Common Pleas 
Court at Lima, O., for the appointment of a receiver. bor provective 
committees, &c., for Ist Mtge. 5s, due Nov. 1 1921, see V. 113, p. 2186, 
1676, 1362, 1252. 

Winnipeg Electric Ry.— Monthly Earnings.— 

1921 -Sept.———1920. 1921——9 Mos. 
$428,368 $426.647 $4,096,026 $3,8: 

303,161 325,383 3,041,007 


$125,207 $101,264 $1,055,019 


Gross earnings_______-_- 
Operating and taxes___-_ 





Net earnings______-_- 
—V.113, p. 1984. 


INDUSTRIAL AND MISCELLANEOUS. 


General Industrial and Public Utility News.—The 
following table summarizes recent industrial and public 
utility news of a general character, such as is commonly 
treated at length on preceding pages under the caption 
“Current Events and Discussions” (if not in the “Editorial 
Department’’), either concurrently or as early as practicable 
after the matter becomes public. 


Steel and Iron’ Pr<-duction, Prices, &c. 


STEEL AND IRON MARKETS.—“‘Iron Age”’ Dec. 8 says in substance: 

(1) Pig Iron Output.—“The returns of the country’s pig iron output in 
November indicate plainly that the expansion in steel production in the 
past two months had made large inroads in pig iron stocks, compelling 
the rapid blowing in of a good many iron furnaces. ae 

Last month’s output was 1 415,481 tons, or 47,183 tons per day, against 
an October total of 1,246,676 tons, or 40,215 tons per day; 24 furnaces 
were blown in in November and none went out. The capacity active Dec. 1 
was 51,665 tons per day for 120 furnaces, against 40,850 toms per day for 
96 furnaces on Nov. 1. The Steel Corporation blew in 12 furnaces, the inde- 
pendent steel companies 5, the remaining 7 being merchant stacks. 

(2) Merger.—“The steel trade is taking great interest in the plans for 
merging 7 important independent companies, all integrated, and repre- 
senting every form of rolled products except tin plate. The consolidation 
would have about 20% of the country’s steel capacity, while the Steel 
Corporation has 45%. The new combine would ve a larger share of 
the country’s capacity in plates than in any other product. ! 

(3) Outlook.—**Except for demand from the railroads, car builders and 
shops doing tank work, the market is waiting for the impetus of January 
of pou February. The Steel Corporation is still running at something 
above O 

(4) Tin Plate.—‘**Tin plate mills are particularly busy and their winter 
operations will be on a larger scale than in several years. Recently the 
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leading producer took orders for 2,500,000 boxes for the Pacific Coast, in 
view of which the 150,000 boxes the Welsh mills got at Vancouver scarcely 
indicate the recapture of the eoast market by the British. 

(5) Rail.—**Allocation of 125,000 tons of rails has practically been com- 
_ by the N. Y. Central and options taken for 25,000 tons in addition. 

t appears likely that 80% of the total will be divided nearly equally be- 
tween the Lackawanna Steel Co. and the U. S. Steel Corporation, and the 
remaining 20% among three or four companies, including the Soo rail mill, 
which will supply Canadian branch lines. 

“The Pennsylvania RR. Co.’s call for bids on 150,000 tons of rails is 
expected this month. The Burlington has made tentative reservations 
for 25,000 tons which will go to Illinois and Colorado mills. Texas & Pacific 
and Atlantic Coast Line orders amount to 25,000 tons. 

‘Seeing that financing is needed, the Argentine order for 40,000 tons of 
pine is expected to come to this country, in spite of low bids by European 
mills. 

(6) RR. Cars.—‘*‘Car business keeps up. For the Argentine 2,000 cars 
will be supplied from Middletown, Pa. China, Chile and Spain are also 
expected to buy American cars. The Pere Marquette has ordered 1,000 
and the Great Northern has increased its inquiry from 2,000 to 3,000. The 
Union Pacific is in the market for 1,500 and the C. & O. for 500. 

(7) Fabricated Steel._—“*The outstanding fabricated_steel award of the 
week involves 6,000 tons for an office building in Philadelphia. Other 
awards will call for 12,000 tons and fresh fabricating steel work will take 
10,000 tons. No upturn in fabricated steel —" is yet discernible. 
[Beams at Chicago, however. were quoted at 1.65c., agst. 1.60c. Nov. 29 
and 1.75c. Nov. 8 1921 and 2.83c. Dec. 7 1920.) : 

(8) Pig Iron Business.—**Unexpectedly heavy buying of pig iron, espe- 
cially in the East and in Cleveland and Buffalo, has caused a much more 
cheerful sentiment in that market. At Philadelphia about 20,000 tons, 
divided equally between steel making and foundry grades, has been placed, 
while in New York, Boston, Cleveland and Buffalo manufacturers of radi- 
ators and house furnaces have bought freely. The Pennsylvania RR. has 
ordered a larger tonnage than was expected. 

‘‘Prices in eastern Pennsylvania have been well maintained, but some 
weakness has developed in central Pennsylvania and Buffalo and Southern 
iron is more freely sold at $17 50, Birmingham (agst. $18 Nov. 29, $19 
Nov. 8 1921 and $38 Dec. 7 1920). 

(9) German Prices.—‘*German steel prices have gone soaring and the 
rapid fluctuations in that market have led to quotations on the dollar 
basis both in export and domestic transactions.”’ 


Coal Production, Prices, &c. 
WEEKLY REVIEW —‘‘Coal Age,’’ N. Y., Dec. 8, reports in brief: 


Prices, &c.—Field after field reports a preponderance of closed mines as 
prices recede. ‘‘Coal Age’’ Index of spot prices at the mines took another 
drop last week, from 86 to 84, a decline in four weeks of 7 points, or about 
8%. The really significant feature in spot prices this week is that of eight 
declines, all but one were of union coal. [Spot Pocahontas mine run on 
Dec. 5 was quoted at Columbus, O., at $2 15 to $2 35, agst. $2 55 Nov. 7, 
and at Chicago at $2 to $2 50, agst. $3 15 Nov. 7. Navy standard pool 1 
was quoted Dec. 5 at New York at $2 75@$3 25, agst. $3 20 Nov. 7. 
nme | _— mine run at Chicago was quoted Dec. 5 at $2 to $2 50, 
agst. , 

So much spot coal—it is estimated at 6,300,000 tons—was taken into 
storage in October that there is no demand left. Contract coal is moved 
with difficulty and spot sales are scarce. Retail stocks are top-heavy. 
which has naturally reduced domestic production. As a result, screenings 
and steam grades have risen from their distress position because of the 
relative scarcity, and quotations are at least stabie. In the Midwest 
especially the position is now reversed, and the ‘‘no-bills’’ are of domestic 
coal, while the limited steam tonnage moves readily. Coastwise markets 
are stagnant. 

Anthracite retail distribution has been retarded by the warm weather. 
As in bituminous, stocks are heavy and household purchasing is confined 
to small lots. With the approach to overproduction, somc mine closings 
are reported and independent premiums are on the decline. Steam sizes 
have weakened further, and while the ‘‘companies’’ are holding to schedule 
or running to storage, independent quotations are nomina! and there is 
considerable distress coal on the market. ‘[‘‘Independent”’ stove coal was 
quoted in N, Y., Dec. 5, $8 25@$%8 75, agst. $8 75 to $9 25 Nov. 21.] 

Exports.—Exporters received an unwelcome surprise last week when 
steamers laden with British coal for California and Honolulu put in at 
Hampton Roads for bunkers. Return freights to the British Isles made 
possible the transportation of English coal on practically a ballast basis. 
Another discomforting report is that Cuban houses are preparing to replace 
their stocks of American coal with British product, because of cheaper 
delivered prices. 

Estimate of Production (Net Tons). 

Week end.—— Bitumirous Coal—— ——Anthractie Coal—— ——Bechive Coke-—— 
1921. 1920. 1921. 1920. 1921. 1920. 
8,592,000 12,132,000 1,373,000 1,770,000 103,000 389,000 
Nov. 19.45.. 8,894,000 11,693,000 1,910,000 1,993,000 111,000 364,000 
Nov. 26.a__ 7,083,000 11,488,000 1,677,000 1,708,000 108,000 367.000 
Cal. year..372,106,000 485,530,000 80,790,000 79,824,000 4,934,000 19,193,000 


ee 


a Subject to revision. 


Nov. 12.)_.- 


5 Revised from last report. 


Oil Production, Prices, &c. 

Disapproves Oi! Merger .—F¥ederal Trade Commission alleges combination 
of Royal Dutch Shell Co. with various American companies, including the 
Union Oil Co. of Delaware and the Standard Oil Co., for the purpose of 
manipulating petroleum prices. Report filed Dec. 2 in response to Senator 
Poindexter’s resolution recently passed by the Senate. ‘‘Times’’ Dec. 3, 


» ee 
Persian Oil Deal Said to Be Going Smoothly .—British and American interests 
ner to agree. Disputes with Persian Government. ‘Times’’ Dec, 3, 


» ae 
Storage Problem Becomes Serious as Su pees of Crude Pile Up.—New Pro- 
duction and heavy imports, coupled with slack demand, cause uneasiness; 
few price reductions reported. “Oil, Paint & Drug Reporter’ Petroleum 
Section, Dec. 5, p. 12. . 

No Dutch Oil Export Tar.—Holland Govt. abandons the project which 
offended East Indians. ‘‘Times’’ Dec. 8, p. 6. 


Prices, Wages and Other Trade and Industrial Matters. 


Prices on Western Red-Cedar Poles Drop.—Decrease all down the line 
averages about 15%. ‘Electrical World’’ Dec. 3, p. 1146. 

Newsprint.—International Paper Co. on Dec. 3 announced that news- 
print in rolls carload lots f. o. b. mills, for 1922 delivery, would be sold, 
covering entire year, at 3% cents a pound, or $70 a ton, and for six months 
at 3% cents with tonnage during the fina! half to be adjusted by agreement, 
but not to exceed 3% cents a pound. or $75 aton. Prices for 1921 follow: 
First quarter, $130 a ton; second quarter, $110, third quarter, $95, fourth 
wuarter, $80. 

Prices.—Spot copper at wholesale in N. Y. on Dec. 6 sold at 13%c., 
an advance for the week of c., and contrasting at this new high record 
for the year to date with the low price of 11.75c. on Mar. 11 1921 anda 

rice of 14c. in December 1920. or deliveries running from late Decem- 

r 1921 into January 1922 13% to 14c. is asked, with the market quiet. 

Raw sugar of the new crop now being ground sold as low as 2c. on Dec. 8, 
the American Sugar Refining Co., it is stated, having purchased 35,000 bags 
at this price for delivery from January to March, equal to 3.61c. for duty- 
paid sugar, a new low. The Cuban Sugar Commission on Dec. 8 again 
reduced the price of sugar under its control, the quotation being 2%c. a 
pound for immediate delivery. ‘“‘Times’’ Dec. 9, p- 26. 

Lard sold down to 9.40c. on Dec. 5, a new low for 1921, contrasting with 
13.85c. on Jan. 7, while coffee made a new high on Dec. 6 at 9\4c., com- 
aring with a, low of 5%c. on March 23. 
ae sts ae ines Cut Rates 10% on Overseas Freight Rates.—‘‘Time”’ 

ec. 6, Pp. ; 

New Federated Textile Unions to Fight Wage Cuis.—The six independent 
unions whose membership voted to join the Federation are: The Amalga- 
mated Textile Workers of America, Amalgamated Lace Operatives of 
America, Body Brussels Weavers, Tapestry Carpet Workers, Associated 
Silk Workers of Paterson, and the American Federation of Textile Opera- 
tives. Itis expected that three other unions will join, bringing the member- 
ship up to 150,000. Includes radical organizations, but, it is said, will not 
affiliate with red element. ‘‘Times’ Dec, 5, p. 14. 

Cotton Mill Wages to Stand Unchanged Indefinitely.—-Wages of cotton mill 
operatives are not to be reduced next w when the new wage panes 
opens. The existing schedule is to be continued for an indefinite period .— 
Fall River dispatch. 

New Oril-ans Strike Settled.—The strixe of the dock workers here has been 
settled. 12,000 union men returning towork. ‘Fin. Amer.’ Dec. 3, p. 8. 





Electrical Union Stated to Have Mulcted Non-Union Men $250,000 a Year. 
— Workers barred from membership but taxed $1 to $2 50 weekly, witness 
tells Lockwood Committee. ‘‘Times’’ Dec. 9, p. 16. ee 

Panama Tonnage Shows Increase.——Department of Commerce reports 


tonnage: 

1916. 1917. 1918. 1919. 1920. 9 Mos.’21 
4,838,496 7,427,680 7,294,502 7,468,167 11,236,119 7,912,737 
_ German Prices Up as Marks Shrink.—Cost of living mounts rapidly in all 
lines during period of inflation. Excess of imports grows. (Cyril Brown.) 
‘‘Times’’ Dec. 5, p. 30. 

Thread Mill Wages Cut in London .—J. & P. Coates, Ltd., Dec. 2 announ- 
ced a reduction in the wages of mill hands amounting to 7s. per week. The 
cut will be spread over three months. 

The Billings & Spencer Co., Hartford, has issued a new discount sheet 
which shows machine wrenches 16% lower, adjustable wrenches 5 to 12% 
wrench sets 10%, and dogs 10%. Tool kits and tool makers’ hammers, 
wrt g quoted at 33 1-3% discount, are now 40%. ‘“‘Iron Age’’ Dec. 8, 
p. >. 

Spot crude rubber smoked sheets above 20 cts. a pound, selling at highest 
price in nearly a year. ‘‘Wall Street Journal’’ Dec. 7, p. 8. 

Wholesale Refined Sugar .—Reductions of 10 points in the price of refined 
sugar to 5.20 cents a pound, thus meeting the quotation, of Federal 
Sugar Refining Co. were announced Dec. 7 by the American Sugar Refining 
Co., Warner Sugar Refining Co., Pennsylvania Refining Co. and Arbuckle 
and Howell interests. ‘“Times’’ Dec: 8, p. 25. 

News-Print Cut $5 a Ton.—Canadian Export Paper to meet competition 
of International. ‘‘Times’’ Dec. 7, p. 24. 

Automobile Price Cut Thought Possible.—Authorities in this trade say 
neeucwone in lists not improbable within next fortnight. ‘‘Fin. Am." 

os. 7. BD i 

Packing Plants Strike Advances Meat Prices.—Some grades of meat, 
especially pork, were on Dec. 6 advanced 3 and 4 cts. a pound at Chicago. 
N.Y. “Sun” Dec. 6, p. 6. 

Hides Advance Further \% of 1 cent at Boston.—‘‘Fin. Am.” Dec. 5, p. 7. 
_ N.Y. Press Feeders’ Wages Reduced $1 per Week.—-Adjustment for 20,000 
in book and job printing trades now complete. ‘‘Times’’ Dec. 8, p. 15. 

Country on UP Grade, Hoover Tells U.S. Potters’ Association.—<Activities 
of construction industry, he says, indicate low point in depression is passed. 
““Times’’ Dec. 8, p. 28. ; 

Jackling Sees Earl a of Copper Mining by Large Companies— 
Conditions Shown Warrant Reopening of Copper Mines Soon after Turn of 
the Year.—D. C. Jackling, Managing Director Utah Copper Co. “Bost. 
Fin. News’’ Dec. 7, p. 1. 

Cuban Senate Dissolves Sugar Board.—The Cuban Senate on Dec. 5 
voted to dissolve the Cuban Sugar Finance Commission. The measure 
wed — a approval of the Chamber of Representatives. ‘“Times’’ 

oo. 7, p. B®. , 


Legislation, Litigation, Taxation and Miscellaneous. 


Increase of Copper Consumption is Purpose of Copper Brass & Research 
Association.—Organized by many leading interests, notably, Calumet & 
Hecla, Anaconda, Cal. & Arizona, Chino, Kennecott, Inspiration, Phel 
Dodge, Am. Smelt & Ref., Scoville Mfg., &c., &c. Directors include J. Wy. 
Allen, Stephen Birch, J. Parke Channing, Walter Douglas and Charles. 
Hayden. Association is giving careful study to production and sales 
methods in effort to reduce costs of production and distribution—co 
and brass will play more important part in industria] development. ‘‘Wall 
St. Journal’ Dec. 7, p. 12. 

Falstaff’s St. Louis Brewery Attacks Legality of Anti-Beer Bill and Gets 
Injunction.—‘‘Times’’ Dec. 8, p. 8. 

Section 220 of New Revenue Act May Force Stock Dividends.—When 
profits have accumulated beyond ‘‘the reasonable need of the business,”’ 
the Government may collect a tax of 25% on net income in addition to the 
12%% income tax provided in Section 230. (Compare Sec. 220 of bill in 
V.113, p. 2271). ‘‘Boston N. B.”’ Dec. 7, p. 1. 

Would Continue War Finance Corp.—Representative Young introduced 
a bill extending the life of the War Finance Corp. from July 1 1922 to July 1 
1923. “‘Phila. News Bureau.”’ 

N. Y. Port Plan.—Chairman E. W. Outerbridge would connect railroad’ 
and water routes in the territory from the Atlantic Highlands to Piermont 
on the Hudson River, and from New Brunswick to Westchester by a net 
work of new traffic lines. “‘Times’’ Dec. 8, p. 6. 
aren 1” aad Circulation.—Details of enormous total. ‘‘Boston N. B.”’ 

ec. 8, p. 9. 

Dyestuffs Inquiry Ordered by Senate.—Resolution provides also for investi- 
gation of methods of German manufacturers; Senator Moses charges 
monopoly; declares the Du Ponts control dye business here and the Leven- 
steins in Europe. ‘“‘Times’’ Dec. 9, p. 8. 

Radical Cut in Roofing Prices.—-Strip shingles down to $4 25 per square, 
against $6 90, the peak price in 1920. ‘‘Times’’ Dec. 9, p. 32. 

600 N. Y. Paper Handlers Accept $2 Cut.—‘*Times’”’ Dec. 9, p. 11. 

Matters Covered in ‘‘Chronicle’’ Week of Dec. 3.—(a) Failures, mercantile 
and industrial, in U.S. for November, p. 2343. (b) Canada’s foreign trade 
in October, p. 2343. ; 

(c) Mexican International Committee on the Unification of the Ameri- - 
can Interests representing International Committee of Bankers on Mexico— 
James Speyer and R. G. Hutchins Jr. become members; p. 2356. 

(d) patel Railway bond interest defaulted, p 2356. (e) Offering of 

oint Stock Land Bank bonds, p. 2357, 2358. (d) War Finance Corpora- 
tion’s Financing—current and Jan. to Nov. 19 1921. p. 2358, 2359. 

(g) Wholesale prices of commodities in Oct., p. 2373. ) Decrease in 
retail prices of food, p. 2374. (i) Comparison of employment and wages 
in selected industries, Oct. 1921 and 1920, p. 2374. (3) Shipping Board 
reaches agreement with Liverpool lines on cotton-carrying from Egypt, 
p. 2375. 

(k) Amended tax returns, eliminating inflated vested capital, time 
extended, p. 2375. 

(1) Lake Superior iron ore shipments, p. 2378. (m) Mexican oil exports, 
production, taxes, p. 2378. (nm) Production of crude oil in United States 
in October and ten months to Oct. 31—stocks on hand, p. 2378. (0) Oil 
refineries of U. S. output, consumption and stocks on hand in September 
and the nine months of 1921, p. 2378. (p) Petroleum production of entire 
world in 1920 and from 1857 to 1920, p. 2379. 


Abendroth Brothers, Port Chester, N. Y.—Bonds Of- 
fered.—Lawrence Chamberlain & Co., Inc., New York, are 
offering at 99% and int., yielding over 8%, $685,000 Ist 
Mtge. 15-Year 8% Sinking Fund gold bonds dated Nov. 1 
1920, due Nov. 1 1905. (See advertising pages.) 

Net Earnings Available for Bond Interest, Federal Taxes and Depreciation. 
Years— 1920. 1919. 1918. 1917. 
Net earnings--.-...--.-- $205,186 $204,708 $141,753 $132,864 
Interest, times earned _ - 3.7 3.7 2.6 2.4 
Earnings for 1920 are before a special inventory adjustment of $53,650. 

The average net earnings per year available for bond interest, Federal 
taxes and depreciation for the four years 1917 to 1921 equal approximately 
3 times the interest requirements. 

Capitalization After This Financing. 

First Mortgage 15-Year 8% bonds ($15,000 retired) _. 

Preferred stock, authorized $500,000; issued a3 150,000 

Common stock, no par value, authorized and issued __. __.. 20,000 shs. 
Balance Sheet as of Sept. 30 1921 (After This Financing). 

Assets— Liabilities 
Fixed assets (less deprec.) _$1,667,746| Notes & accounts payable ads Ber 


Cash : ER se ake eee 
Notes & accounts receiv. 142,387) First Mortgage 8s 
Inventories 320,454 | Preferred 8% stock 
' 6,566|Common stock-——-20,000 
Total (each side) $2,296,900! shares no par value___. 1,217,144 
For further description of bonds, property, &c., see V. 111, p. 2522. 


American Cotton Oil Co.—New Director.— 

Frank Rysavy of the First National Bank has been elected a director, 
succeeding R. P. Munro.—V. 113, p. 2187, 1980. 

American Factors, Ltd.—Bonds Offered.—A syndicate 
headed by Blyth, Witter & Co., San Francisco, is offering 
at 99 and int. $3,000,000 Ist Mtge. & Coll. Trust 7% gold 
bonds, Series “‘A.”’ A eireular shows: 

Dated Nov. 15 1921. Due Nov. 15 1936. Bank of California, Na- 


tional Association, San Francisco, trustee. Company agrees to pay 
normal Federal income tax in an amount not exceeding 2%. 


$685,000 
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Net earnings of the business, after all charges, including all taxes, for 
5-year period ending Dec. 31 1921 (3 months estimated) were at the annual 
average rate of $1,523,500, which is 5.4 times interest requirements on 
$4 000,000 bonds. 

Proceeds will provide working capital, which has been depleted through 
investing current funds in plantation securities necessary to the carrying 
on of its business. 

Company was incorporated in July 1918 to acquire the business of 
H. Hackfeld & Co., a German-owned company, which had been taken over 
~ | the Alien Property Custodian. Control was purchased by a number 
of the leading business men and firms of the Hawaiian Islands. Business 
established in 1849, consists chiefly of the operation of 11 sugar plantations, 
in which it holds a stock or agency control.—V. 110, p. 2659. 


American Stores Co.—Preferred Stock Retired.— 

The Phila. Stock Exchange on Nov. 26 reduced the amount of First Pref. 
stock listed from $3,512,400 to $3,429,700—$82,700 reported purchased, 
canceled and retired: and of Second Pref. stock from $1,381,300 to $1,350.,- 
Or7. -$30,500 reported purchased, canceled and retired.—V. 113, p. 2082, 


American Sugar Refining Co.— Decisions.— 

A jury in the Federal Court, Boston, has returned a verdict of $5,000 
damages in favor of the company against the Daggett Chocolate Co. for 
repudiation of sugar contracts entered into in 1920. 

wo decisions were also rendered by the Court of Common Pleas No. 4 
of Philadelphia in favor of Franklin Sugar Refining Co., a subsidiary, for 
one the 22%c. contraets entered into during the summer of 1920. 
against Edouard h. Kruse Co. for $5.075, and against J. C. Huntingdon 
& Co. for $11,873 for breach of contracts.—V. 113, p. 1985. 


American Wholesale Corp.—November Sales.— 
November— 1921. 1920. 1919. 
$2,699,791 $2,494,660 $3,363,183 


Atlantic Gulf Oil Corp.—0Oi! Output (in Barrels) .— 
April. May. June. July. Aug. Sept. 
1,763,991 1,136,274 938,376 847,262 958,336 522,563 

—V.113, p. 2082, 1678. 


Baldwin Locomotive Works.—No Financing.— 

Pres. Samuel M. Vauclain is quoted by the Philadelphia ‘“‘News Bureau” 
as follows: ‘‘The Baldwin will continue in business with its present capital 
of ; , . No more stock will be issued, no more bonds sold. We 
will put surplus back into the company, using it to finance credit operations, 
and so extend our business. Our credit business has been financed out 
of collections, and we have not had to borrow money for that purpose.’’ 
—V.113, p. 2188. 


Butterick Co., New York.—Dividend Outlook.— 

The ‘Financial America” Dec. 8 says: ‘It is learned in reliable quarters 
that present plans call for the resumption of dividends before Jan. 1 1922. 
The distribution will be at the rate of at least 4% per annum with the 
possibility of the first disbursement being 1% for the quarter, or at the rate 
of 4% per annum. No dividend has been paid on the stock since Sept. 
1916.""—V. 113, p. 958. 


California Wine Association.—-To Redeem Pref. Stock.— 

The company will on Dec. 31 redeem all of its outstanding $1,426,260 
6% Cumul. Pref. stock at par. The regular quarterly dividend of 1%% 
on the Pref. stock will be paid Dec. 10.—V. 112, p. 126. 


Central Mexico Light & Power Co.—/J/nterest Payments. 
See Guanajuato Power & Electric Co.—V. 108, p. 383. 


Cerro de Pasco Copper Co.—Production.- 

The company in November produced 5,618,000 Ibs. of copper, as com- 
red with 5.330,000 in Oct. last; for the 11 months ending Nov. 30 50,- 
58,000 Ibs. were produced.—V. 113, p. 2083, 1679. 


Chandler Motor Car Co.—Dividend Outlook.— 

The trading in Chandler Motor stock hinges on a consideration of dividend 
possibilities. The directors are expected to meet next week for action and 
there is an even division of opinion on the prospect of the regular dividend 
being paid. 

It was learned in quarter; that areinclose touch with the company that 
the directors themselves are undecided at this time and may still be in doubt 
when they enter the meeting room next week to pore over the order books.. 
Everyone admits that the dividend has not been earned. The last pay- 
ment was made on the prospect of earnings increasing.—‘‘N. Y. Kvening 
Post’’ Dec. 8.—-V. 113, p. 1255. 


Citizens Gas Co. of Indianapolis.—Preferred Stock.— 

The company has sold to Fletcher-American Co. and Gavin L. Payne & 
Xo. $400,000 7% Cumulative Pref. stock, being the unsold balance o 
the $1,000,000 recently offered to customers.—V. 113, p. 1679, 1776. 


Cleveland Provision Co.—Bonds Offered.— 

Cleveland Trust Co., Richards, Parish & Lamson and Otis & Co., 
Oleveland, are offering at 99% and int., yielding 8.05%. $1,000,000 Ist 
Mtge. 15-year 8% Sinking Fund Gold bonds. Dated Dec. 1 1921; due 
Dec. 1 1936. 
® The company, established in 1854, does a general packing business for 
foreign and domestic trade. Company has a 16% interest in the Cleveland 
Union Stock Yards and also owns 85 refrigerating cars. 

Proceeds of the sale of these bonds will be used to clear up floating debt 
and to provide additional working capital. 


Clinchfield Coal Corp.—Usval Common Dividend.— 
A dividend of % of 1% has been declared on the Common stock, payable 


pee Bs as A wy - pyewe Dec. 10. The Pref. dividend was paid Nov. 1 


Commonwealth Edison Co., Chicago.—Rights.— 

The stockholders of record Dec. 17 are given the right to subscribe to 
new stock at $100 a share to the extent of 8% of their holdings. Subscrip- 
tions will be payable in installments of 25% on or before Jan. 14, May 1, 
Aug. 1 and Nov. 1 1922, respectively.—V. 113, p. 2409. 

Computing-Tabulating-Recording Co.—Venders.— 

The Guaranty Trust Co. of N. Y., trustee, will until Dec. 21 receive bids 
er the sale to it of 6% 30-Year sinking fund bonds due July 1 1941, at not 
exceeding 105% int., sufficient to exhaust $100,000.—V. 113. p. 1776. 


Connecticut Power Co.—Notes Offered.—Roy T. H. 
Barnes & Co., Hartford, and the Chas. W. Seranton Co., 
New Haven, are offering at 100 and int. $500,000 5-vear 
7% gold notes. Dated Dec. 1 1921 and due Dee. 1 1926. 


The proceeds of these notes, together with the proceeds of $500.00 
fg ee Bsr 4 a to oy. stockholders of Hartford Electric 
., at par ( , Were used-in part t ay 7 % 

notes, due Dec. 1. See V. 113, p. 2083, 2188. a oe ee ae om 


Consol. Gas, El. Light & Pow. Co., Balto.—Pref. Stock. 

€ company has sold to Spencer Trask & Co., New York, and Ch 

4 Os.. - Somon. 700.000 8 Ze, or a bay f meee, The Rede ade pe ee a 
x eek, it is said. is will bri the s j 

stock up to $3.200,000.—V. 113, p. 2409. ang SP SENSING ee 


Cuba Cane Sugar Corp.—Debentures.— , 
. . E. Ogilvie in a notice to the holders of certificates of de i 
7% convertible debentures, states that debentures deposited BB cps nad vd 
ny of a £5 1921 nave now been stamped as therein provided, and will 
y for delivery agains e surrender of th i s 
the or i. and Dee. 8 1921. : e certificates of deposit 
n view o e fact that the next interest coupon on the debentures ~ 
tures on Jan. 1 next, holders of certificates of daneae are urged to pect wt 
the same for stamped debentures as soon as possible after Dec. 8, at the 
office of the depositary by which they were issued. The three depositaries 
are: Bankers Trust Co., New York; Continental & Commercial Trust & 
rte oh oa Ohicago, and Old Colony Trust Co., Boston.—V. 113, p. 


Oct. Not. 
520,911 510,181 




















Crane Co., Chicago.— Dividend Payable in Common Stock. 

The regular quarterly dividend of 1% % has been declared on the Commes 
stock, payable in Common stock Dec. 15 to holders of record Dec.1. Cash 
dividends of 1%% each were paid on the Common in Sept. and Dec. last 
—V. 112, p. 2533. 

Cresson Consol. Gold Min. & Mill. Co.—Resumes Divs. 

A quarterly dividend of 5 cents per share and an extra Christmas dividend 
of 5 cents per share have been declared, payable Jan. 10 to holders of record 
Dec. 31. In June 1920 a dividend of 10 cents per share was paid; none 
since.—V. 111, p. 993. 

Davis-Daly Copper Co.—Quarterly Earns.—Ann. Report. 

Quarters Ending— Sept.30'°21. June30°21. Mar.31'°21. Tot. 9 Mos 
Ore returns _- $219,072 $240 343 $244 .966 $704.381 
Miscellaneous revenue. 5.342 16.857 8,00 30.208 

Total receipts....... $224,414 $257 .200 $734,589 
Development expenses_ - 24,416 27 56 81,273 
Mining cost___-_.- 91,624 82.619 81 293 ,.058 
Equipment -_.- 5,071 3,629 5, 14,5 
General expenses _ _ - 32,333 57,767 ; 149,982 

Balance, surplus- -- $70,970 $85 .599 $39 207 $195,776 

For annual report for the fiscal year ending June 30 1921, see under 
‘*Financial Reports’’ on a preceding page.—V. 113, p. 2189. 

Detroit Edison Co.— Stockholders Given Right to Subscribe 
to Additional Stock.—Pres. Alex Dow Dee. 1 saysin substance: 

By a letter dated Nov. 29 1920, stockholders were asked to waive their 
right to purchase at par a proposed issue of new stock (see V. 111, p. 2233). 
The intention was to sell the stock, from time to time, among customers 
in Detroit and neighboring communities, and to purchasers elsewhere, in 
order to secure a wider distribution. Stockholders owning about one-half 
of the stock sent in waivers. 

The directors believe that a more diversified holding of the stock would 
be advantageous: but owing to market conditions, no offer of stock has been 
made except to employees, who since February have bought, or subscribed 
for, nearly 3,000 shares. We believe there will soon be a favorable market, 
and we desire to be ready to sell the stock according to our plan of a year ago. 

Since the waivers which are in our hands were asked for, a number of 
new names have been added to the stockholders’ list, and some older stock- 
holders may now be of a different mind than they were then. We think it 
proper, therefore, to make now a new offer of the issue, as follows: 

he stockholders of record Dec. 12 are offered the right to subscribe at 
par ($100) for stock equal to 20% of their holding 

Payment of subscription may be made either in New York or in Detroit 
and must be either in full on Jan. 3 1922 or in three installments as follows: 
On Jan. 3 1922, 50%: on April 3 1922, 25%: and on July 3 1922, 25%. 
Subscription warrants transferable either in New York or Detroit will be 
mailed on or about Dec. 17 1921. Fractional warrants aggregating a full 
share will be exchangeable for or accepted as a subscription warrant for 
one share of stock. 

Any shares of the offering not subscribed for will be sold from time te 
time to other purchasers. ‘The directors will be glad to see stockholders 
purchase the shares offered, but they expect and desire that a large propor- 
tion of the offering will be left at their disposal, to be sold by them to the 
best purpose during the coming year. 

The issue of stock now offered has already been approved by the Michi- 
gan Public Utilities Commission. 

The improvement in the company’s affairs has continued during 1921. 
The general dullness of business has prevented any large increase in gross 
earnings, but operating expenses have been reduced in a most satisfactory 
way.—V. 113, p. 1776. 


> 


Earl Motors, Inc., Jackson, Mich.-—New Financing, &c. 

The holders of the Common stock were recently given the right to sub- 
scribe at $10 per share to 200.000 shares of Common stock without par value, 
Rights expired on Dec. 2 and subscriptions were received by John Fletcher, 
Treasurer of the company, care of Fort Dearborn National Bank, Chicago, 

The name of the company was recently changed from that of the Brisce 
Motor Corp., and at the same time the stockholders authorized an increase 
in the no par stock of the company from 200,000 shares to 400,000 shares. 

The company, in addition to providing for the underwriting of the 200,000 
shares of stock above, is also arranging a long-time debenture issue of be- 
tween $2,000,000 and $3,.000.000, which 1s also practically completed. 
All of this underwriting, it is anticipated, will be concluded and the funds 
advanced to the company within the next two weeks. 

Price, Waterhouse & Co., certified public accountants, are at present 
making a regular audit and preparing a statement showing the position of 
the company after the financing, which, it is expected, will be made public 
within a very short time. 

Pres. Clarence A. Earl, in statement to stockholders Nov. 22, said: 

‘“‘We have during the last year perfected an organization of men thor- 
oughly experienced in the various departments under their charge, so that 
every possible efficiency in the management of the company’s operations 
is assured. We have extended and built up the outside sales organization 
of distributers and dealers, including our exporting department, to the ex- 
tent that we feel absolutely assured that the production program which we 
have provided for will be promptly sold. Ample provision has been made 
for extensive national as well as local publicity, so that the Earl cars will 
be as widely known as any car upon the market, both here and abroad.”’ 

The company has an authorized and issued capital of $1,500,000 7% 
Cumulative Preferred stock (par $100). Pres., C. A. Earl; Treas., Johp 
Fletcher; Sec., L. E. Latta.—V. 113, p. 2317, 1892. 


Empire Refining Co.-—7Jenders.— 

The Guaranty Trust Co. of N. Y. will until Dec. 19 receive bids for the 
sale to it of First Mtge. & Collat. Trust 6% 10-Year Sinking Fund gold 
bonds of 1917, at not exceeding T06. to an amount sufficient to exhaust 
$500.000. Bonds accepted will be retired on Feb. 1 1921. Coupons due 
Feb. 1 1921 will be paid in the usual manner at the office (or agency) of the 
company. 60 Wall St., N. Y. City.—-V. 113, p. 631. 


(Wm.) Farrell & Sons, Inc.—J/njunction.— 

Argument in the proceeding brought by Joseph J. Schmidt against the 
company and its officials to prevent the merger with Burns Bros., has bees 
adjourned by Supreme Court Justice Wagner until Dec. 13. Schmidt. 
who is owner of 219 Pref. shares, obtained a temporary injunction against 
the proposed merger Dec. 5.—V. 113, p. 2409. 


Fidelity Phenix Fire Ins. Co. of N. Y.—S/ock Purchase. 

Henry Evans, Chairman of the Board, and Lazard Freres have purchased 
at $475 a share the 1,700 shares of stock of this company held by the 
E. C. Converse estate.—V. 106, p. 400. ° 


Ford Motor Co., Detroit, Mich.—Production.— 

The company, it is stated, has cut down production, and employees are 
only working four days per week, instead of five. This will continue te 
Dec. 22, when the plants will be shut down for the annual inventory.— 
V. 113, p. 1681, 1365. 


Freeport Texas (Sulphur) Co.—Earnings.— 
Nine Months ending Sept. 30— 1921. 
leh eOmee $2,065,433 
i i 1,276,444 
General expenses, &c 605.400 

$183,585 


8,951 


$192,539 $1,366,276 
149,093 61.037 


Balance, surplus (see note) $43.445 $1,305,239 

Note.—-From profit and loss there were deducted: Taxes paid, $88,808 
reserve for depreciation, $260,366: reserve for depletion, $232,487; leav- 
ing a final profit and loss surplus of $3,943 ,387.—-V. 113. p. 854. 





1920. 
$3 626,525 
1.660.208 
612,846 


$1.353,475 
12,80) 





Net profit 
Other income 





Total income 
Interest charges 








Goodyear Tire & Rubber Co., Akron, 0.—Meeting.— 


The annual meeting date has been changed from the first Monday in 
December to the last Monday in March.—V. 113, p. 2189, 2084. 
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Grace Steamship Co.—Bonds Retired.— 
W.R. Grace & Co.'s Bank retired on Dec. 1 $646,000 par value of Serial 
First Mtge. 6% Equipment bonds maturing on that date, leaving $8,371.000 
via g. _— the $10,000,000 closed mortgage securing the issue.— 
, Pp. 8. 


Granada Oil Corporation.— Status.— 

F. H. Odell, Vice-Pres. & Gen. Mer., in a report to the President and 
directors, gives a statement of the status of the company from Nov. 1920 
to the presert time. If there is no unforeseen interruption, oil production 
is expected within the next four months.—V. 112, p. 474. 


Great Southern Steel Co.—!/ncorporated.— a 
The Corporation Trust Co. of America Dec. 7 1921 placed on file with 
the Secretary of State of Delaware the certificate of incorporation of this 
company, with an authorized capitalization of $105,000,000. The com- 
— which will comprise the corporation have not as yet been announced 
ut it is reported that Chicagoans and others as individuals have acquired 
for development 101,000 acres of iron ore and coal lands in Alabama in 
ee, to Birmingham district and about 65 miles from Muscle 
Shoals. 
Among the large independent steel companies in that quarter are Gulf 
States Steel Corp. and Sloss Sheffield Steel & Iron Co. 


Guanajuato Power & Electric Co.—Bond I nterest.— 

The bondholders of Guanajuato Power & Electric Co., Michoacan Power 
Co. and Central Mexico Light & Power Co. have received a letter from 
Curtis & Hine, Gen’l Managers, dated Dec. 1, saying in substance: 

During the past year, although a considerable part of the earnings was 
applied to providing additional! lines‘and equipment necessary for taking on 
desirable new business, the cash resources in this country of your compan- 
ies have accumulated to such an amount as under normal conditions to 
justify the payment of two additional overdue coupons on the bond issue 
ef each company. The directors and the bondholders’ committee, how- 
ever, have decided that the more conservative course, and the one most to 
your ultimate interest, is to pay but one. 

The directors have accordingly decided to pay on Jan. 1 1922 the coupon 
due April 1 1921 of Guanajuato Power & Electric Co.; the coupon due 
Jan. 1 1921 of Central Mexico Light & Power Co.; the coupon due Jan. 1 
1921 of Michoacan Power Co., and 6 months’ interest (including any cou- 
pons still unpaid) on the matured bonds of Michoacan Power Co., with 
interest at 6% on the above coupons and overdue interest. Coupons of 
Michoacan Power Co. and Central Mexico Light & Power Co. should be 

resented to the Old Colony Trust Co. at Boston, and coupons of Guana- 
uato Power & Electric Co. should be presented to the U. 8. Mortgage & 
Trust Co. at New York. 

The amount to be paid on the coupons of each $1,000 bond will be as fol- 
lows: (a) Guanajuato, due April 1 1921, $31 35: (0) Michoacan. due Jan. 1 
ayet- «+ (c) Central Mexico, due Jan. 1 1921, $31 80.—V. 112, p. 

3d, 2041. 


(George W.) Helme Co.—Exzira Dividend.— 

An extra dividend of 4% has been declared on the Common stock together 
with the regular quarterly dividends of 2%% on the Common and 134% 
en the Preferred. all payable Jan. 3 1922 to holders of record Dec. 17. An 
extra of 4% was paid in Jan. 1921, 1920. 1918 1917 and 1916. In Jan. 1919 
the extra dividend was omit’'ed.—V. 112, p. 1281. 


Hendee Mfg. Co., Springfield, Mass.—Output.— 

The company in November it is stated, turned out more than 1.000 mo- 
tor cycies. New business is still below normal, which is to be expected at 
this season of the year.—V. 113. p. 1886. 


Hercules Powder Co.—Fztra Dividend. 

An extra dividend of 1° has been declared on the Common stock along 
with the regular quarterly dividend of 2% . both payable Dec. 24 to holders 
of record Dec. 15. A like amount was paid extra in March, June and Sept. 
last. while extras of 2% each were paid quarterly from March 1919 to Dec. 
1920, incl.—V. 113, p. 1987. 


Hydraulic Steel Co.—Larnings.— 

Net earnings for the three months ending mm + 30 1921 amounted to 
$41,873. The operating profit was $585,071, before deducting $66,289 
interest charges and $106,908 for reserve for depreciation. Dividends 
paid totaled $313,437.—V. 113, p. 1987. 


Illinois Power Co.— Utility Merger.— 
See Springfield Consolidated Railway above. 


Imperial Oil Corp.—Earnings—Production.— 

In the third quarter of 1921 the company earned $615,750 gross and 
$430.669 net. the latter an average of $143,556 a month with oil] selling at 
$1, compared with $154,400 a month during the preceding seven months, 
when oil averaged well over $1 50 a barrel. After cash dividends of $154,- 
078, there was carried to surplus $276,591. 

As of Dec. 1 1920 the company’s production was 3,352 barrels from 52 
wells and royalties from 22 others, increasing to 8,809 barrels daily during 
Nov., and is now over 12,000 barrels daily from 241 wells. At present 16 
wells are drilling by its four subsidiaries, Wichita Petroleum, Oliphant 
Petroleum, Cotton Belt Petroleum and United Oil Producers, which hold 
leases on over 21,500 acres of proven oil lands in Oklahoma, Texas, Kansas, 
Arkansas and Louisiana.—V. 113, p. 2190, 1681. 


Indiana Power Co.—Bonds Offered.—W. C. Langley & 
Co., New York, and King, Hoagland & Co., Chicago, are 
offering 100 and int. $1,100,000 20-Y ear Non-Callable 74% 
Ist Lien & Gen. Mtge. Series “‘A’’ Bonds (see advertising 
paves). 

Dated Nov. 1 1921, due Nov. 11941. Federa] normal income tax exemp- 
tion to the extent of 2%. Interest payable & N. at offices of First 
National Bank, New York, and Continental & Commercial Trust & Savings 
Bank, Chicago, trustee. Denom. $1,000, $500 and $100 (c*). 

Data from Letter of Pres. H. L. Clark, Chicago, Dec. 6. 

Company —Owns and operates electric light and power properties in 
the southwestern part of Indiana, furnishing directly and indirectly electric 
light and power service to 34 communities. Also furnishes power to 
Central Lllinois Public Service Co., Wabash Valley Electric Co., Martins- 
ville Gas & Electric Co. and water to Bloomfield and Worthington Does 
not own nor operate any street railway or gas properties. Population 
fest.) 125,000. [Company was incorp. in Oct. 1919 in Indiana and took 
ever the Indiana Power & Water Co.. V. 109, p. 2076.] 

Capitalization after this financing— Authorized Outstanding. 











lst Lien & Gen. Mtge. bonds (this issue)_______-_ $15.000.000 $1.100.000 
lst & Ref. Mtge. 6% bonds, due Nov. 1 1944___. 10,000,000 x600 ,000 
Indiana Power & Water Co. Ist 6s, due Sept.11936 Closed 2 .037 .000 
Preferred stock, 7% Cumulative........-------- 2,500,000 872.500 
ee bdmed 2,500,000 650,000 





x Not including $1,100,000 pledged. 

In addition to the bonds shown above there will be issued notes junior 
so this issue in an amount sufficient for the conversion of that part of $700,- 
@00 notes which have not been redeemed. 

Purpose.—To reimburse the owners ef the company for moneys expended 
for additions to the power plant and transmission lines including the new 
6,000 «.w. generating installation, 

Security.—Secured by an equal amount of the Ist & Ref. Mtge Gold 
bonds and also a Jien on the balance of the property subject to the closed 


issue of Indiana Power & Water Co. 6% bonds. 





Earnings for 12 Months Ended Oct. 31— 1920 1921 
eee ee ieeenenee $672,328 $812,646 
Net, after operating exp., maint. & taxes__.__-_-- 303 ,992 378,658 
Annual int. on this issue & on Ist & Ref. bonds 

OE AREER 118,500 

IRE ESS SG a ee ee a $137,939 


Indiana Power & Water Co.—Successor Co., &c.— 
see Indiana Power Co. above.—V. 109, p. 2076. 
International General Electric Co.—Repays Govt. Loan. 


The War Finance Corporation announces that its outstanding advance of 
$10,131,110 te the eompany, made in April and May 1920 for the purpose 





of financing the exportation of electric supplies, will be repaid in full om 


Dec. 9 1921, approximately 1% years in advance ef the date of maturity. 
—V. 108, p. 385. 


International Nickel Co. of Canada.—Resignations.— 
A. D. Miles, President; G. E. Sylvester, Assistant to the President, 
and W. M. Dennett, Assistant Treasurer, have resigned. ‘The foregoing 
changes are the result of extreme depression in the nickel industry, all the 
company’s works in Sudbury district and refinery at Port Colborne having 
been closed down for some time. 
uae company is a subsidiary of the International Nickel Co.—V. 103, p. 


International Paper Co.—Reduces Price.— 

The company has announced that the shane of newsprint in rolls carload 
lots f.o.b. mills for fixed tonnage 1922 delivery will be 3c. a lb., or $70 a 
ton. Contracts will be made for the full year at this price, or customers 
may elect to contract for six months’ requirements at 3\¢c. with tonnage 
during the final half to be adjusted by agreement. In this event company 
guarantees that price for last six months will not exceed 3%c. a Ib., or 
$75 a ton. The prices for 1921 were: First quarter, $130 a ton; second 
quarter, $110; third quarter, $95; fourth quarter, $80. 

The company recently brought suit for $150,000 against officials of the 
International] Brotherhood of Pulp, Sulphite & Paper Mill Workers and 
te, ime ctat in the strike which tied up the mills for two months. 
ae 9 p. 2 ’ ). 


Island Creek Coal Co.—Production—Dividend, &c.— 

In November the company produced 300.000 tons of coal, or approxi- 
mately the same as in October, bringing production for the 11 months to 
over 3,000,000 tons. Based on figures for the 10 months to Nov. 1 the 
company will earn more than $2,750,000 in 1921, after all charges and 
taxes. Deducting $300,000 for the year’s dividend of $6 per share on the 
50,000 shares of Preferred outstanding, remaining profits of $2,450,000 will 
be equivalent to rising $20 per share on the 119,000 shares of Com. stock, 

Net quick assets amount to $5.250,000, of which $3,500,000 is cash, 
Government bonds and other negotiable securities. Though the Company 
could very comfortably disburse an extra dividend, it is net believed likely 
that it will do so. The management is conservative, nevertheless inclined 
to keep the present strong treasury sition, at least until industrial skies 
are a trifle clearer.—'‘‘Boston News Bureau’’.—YV. 113, p. 541. 


Jones Bros. Tea Co., Inc.—Additional Stores.— 

It has been officially announced that the company has purchased from 
the Union Pacific Tea Co., out of current earnings, 14 additional stores in 
towns on the west bank of the Hudson River. ‘These stores are now being 
operated by the Globe Grocery Stores, Inc., a subsidiary of the Jones com- 
pany, which is now operating a chain considerably in excess of 400 stores. 
—V.113, p. 2317, 2085. 

Kansas City Power & Light Co.—Bonds Offered.—Con- 
tinental & Commercial Trust & Savings Bank, Chicago, 
Guaranty Co. of New York, and Halsey, Stuart & Co., 
New York, are offering at 101 and int. $2,000,000 Ist & 
Ref. Mtge. 25-Year 714% gold bonds, Series C. 

Dated Nov. 1 1921, due Nov. 1 1946. Int. payable M. & N. in New 


York or Chicago without deduction of normal Federal income tax not in 
excess of 2% Penna. 4-mill tax refundable. 


e Denom. $1,000, $500 and 
$100 (c* & r*), $1,000, $5,000, $10.000 and $25,000. Red., all or part, 
on any int. date on 60-davs’ notice on or before Nov. 1 1926, at 107% and 


int.: thereafter and on or before Nov. 1 1936 at 105 and int.; and thereafter 
until maturity at 102% and int. 

Issuance has been authorized by the P. S. Commissions of Missouri 
and Kansas. 


Data from Letter of Pres. Joseph F. Porter, Kansas City, Mo., Nov. 30. 

Property .—Physical property owned includes 2 electric generating sta- 
tions. aggregate installed normal capacity of 83,250 k. w., and 23 sub-sta- 
tions with transformer capacity of 92,040 k. w. Jompany has 156 miles 
of high-tension transmission lines, 152 miles of underground cable and 935 
miles of low-tension distributing lines. [For further description of prop- 
erty, &c., see V. 111, p. 2526.] 

Capitalization (After This Financing)— Authorized. Outstanding. 
ESE ESS ES UR ee ae we wap -202 0 $5.00 


First Preferred 8% Cumulative stock___________~- 25,000, ,000 
Ist & Ref. M. bonds, 8% Series A, 1940 _____-_- | ,000 000 
Ist & Ref. M. bonds, 6% Series B, 1945 ______- (a) 198,000 
Ist & Ref. M. bonds, 7%% Series C, 1946 ____- j 2,000,000 
Kan. City Lt. & Pr. Co. Ist M. 5s, 1944_________- (b) 2,948,400 
Kan. City Lt. & Pr. Co. 2d M. 6s, 1944________~- _ 1,917,300 1,555,900 





a Issuance of additional bonds restricted by provisions of trust deed. 

b In addition to the bonds outstanding, $5,664,000 6% and $111,600 5% 
bonds are deposited as collateral for the Kansas City Power & Light Co. 
ist & Ref. M. bonds, and any additional bonds that may be issued must be 
so deposited. 

c Entire authorized amount has been issued and $274,200 purchased 
through sinking fund: $87,200 additional have been deposited under the 
Ist & Ref. M. bonds. 

Purpose.—To reimburse company partially for expenditures made since 
Dec. 1 1920 for extensions and improvements. 


Earnings for Calendar Year 1920 and for 12 Months Ended Oct. 31 1921 


1920. 1921. 
ii al $6,071,013 $6,702,669 
Operating expenses, incl. maintenance and taxes_. 3,929,075 3,942,221 


Net earnings before depreciation_____________- $2.141.938 $2,760,448 


Annual int. on mtge. debt now outstanding in hands of public, 
incl. this issue, and bonds held in sinking fund requires__-_-__- $1,234,754 
Company estimates net earnings before depreciation for the calendar 
year 1921 at approximately $3,000,000. Compare V. 111, p. 1955, 2526; 
V.112, p. 1862, 2088, 2311. 2542. 


Kansas & Gulf Co., Chicago.—New Well.— 

President H. L. Mourer states that the company has completed its No. 2 
well in Section 4, Township 11, De Soto Parish, La., near Shreveport, 
wom : ae ee ft., making 1,500 barrels daily pure oil of 42 gravity. 
—V.113, p. 1681. 


Kennecott Copper Co.—Production.— 


The company in October produced 4,927,180 Ibs. of copper, as against 
10,816,000 in Oct. 1920.—V. 113, p. 1777. 


(S. 8S.) Kresge Co.—November Sales—Capital Interest.— 

1921—-Norv.-——-1920. Increase.| 1921—-11 Mos.—1920. Increase. 
$5,098,229 $4,651,861 $446,368 | $47,171,803 $43,421,735 $3,750,067 

The stockholders Dec. 6 authorized an increase in the Pref. stock from 
$2,000,000 to $5,000,000. It is stated that the company’s extension pro- 
gram for 1922 calls for the opening of 16 additional stores. Present num- 
ber of stores about 199. See V. 113, p. 2410, 2190. 


(S. H.) Kress & Co.—wNovember Sales.— 
1921—-Norember—1920. Decrease. ' 1921—11 M/os.—1920. Decrease. 
$2 .384.539 $2.459.313 $74.7741$24,.153.6608 $24,564,880 $411,272 

—V. 113, p. 2086. 1682. 
John 


Loose-Wiles Biscuit Co.—Sells Candy Business. 
H. Wiles, Treas., writing to the ‘“‘Chronicle’’ Dee. 2, says: 

This company had a small subsidiary known as the Loose-Wiles Co., @ 
Maine corporation with a capital stock of $125,000, which operated and con- 
ducted a candy manufacturing business in Boston with an organization and 
on premises separate and distinct from those occupied by the Loose- Wiles 
Biscuit Co. of Boston. 

The candy busing: all over the country experienced a big slump in volume 
in Oct. 1920 and since that time the volume has not averaged over 40 te 
50% of normal. Several of the largest candy manufacturing concerns 
Boston had increased their capacity during the closing year of the war, 
and the curtailment of volume found them with a high overhead on account 
of which they could not operate profitably. 

Our company was apptoacaes by two of these concerns to either —} 
or sell our business, the idea being that our volume could be handled 
their enlarged plants without materially increasing the overhead. 
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Negotiations resulted in the sale of the assets of our candy business, all 
of which were taken at our book value and on a basis of all cash, the transfer 
having been made to the Samoset Chocolates Co. on Nov. 14 1921, the pur- 
chaser assuming lease, all commitments for merchandise’ and other con- 
tractual obligations. 

The sale of the small candy plant will in no way affect the earnings of the 

Wiles Biscuit Co. of New York, but on the contrary, the cash pro- 
ceeds derived from the sale can be used much more advantageously in bis- 
cuit manufacturing, the future prospects of which are much better than those 
of the candy business. 


Preferred Accumulajed Dividends .— 

A dividend of 1%% on account of back dividends covering period from 
Feb. 1 1917 to May 1 1917, has been declared on the 2d Pref. stock, pay- 
able Feb. 1 to holders of record Jan. 19. A like amount has been paid 
quarterly on this issue since Nov. 1 1920; 544% was paid in May 1920. 

The directors also declared the regular quarterly dividend of 1%% on 
the Ist Pref. stock, payable Jan. 1 to holders of record Dec. 19.—V. 113, 
p. 1257, 1248. 


Marconi Wireless Telegraph Co. of Canada.—Director. 

Stephen Haas of Toronto, Ont., has been elected a director to succeed the 
late Senator Frederic Nicholls. Sir William Mackenzie has been elected 
Vice-President, succeeding A. E. Dyment, who has been made President. 
—V.111, p. 1857. 


Mattagami Pulp & Paper Co., Ltd.—Protective Comm. 

In view of the technical default created by the appointment of a receiver 
on Aug. 9 1921 and the substantial default crea by the failure to pay 
the Ist Mtge. bond interest, and also the interest on the 7% Debenture 
stock, both due on Nov. 1 1921, the committee named below has been 
appointed to protect the interests of the 6% 20-year lst Mtge. gold bonds. 

e committee does not at the present time call for the deposit of bonds, 
although depositaries have been selected both in New York and in Canada. 

Committee.—Charles Hayden, Chairman; Sherwood Aldrich, Wilfred M. 
Hager, Murray H. Coggeshall, with F. J. Gibbons, Sec., 25 Broad St., 
Neg cays — : Yavath, Henderson, Leffingwell & De Gersdorff, Counsel. 
—vV. 113, p. , 


Merchants & Miners Transportation Co.—2% Div.— 

A dividend of 2% has been declared on the $3,750,000 Capital stock, par 
$100, payable Dec. 31 to holders of record Dec. 21. This is the first divi- 
dend paid since Dec. 1912. See report for 9 months ending Sept. 30 1921 
in V. 113, p. 2309. 


Michoacan Power Co.—J/nterest Payments.— 
See Guanajuato Power & Electric Co. above.—V. 108, p. 385. 


Mobile Gas Co.—Refunding.— 

The $535,000 6% bonds due Dec. 1 1921 were paid off at maturity at 
office of Central Trust Co. of Illinois, Chicago. n connection with this 
pepenets the company will issue $650,000 7% Improvement & Refunding 

nds, dated Dec. 1 1921 and due Dec. 1 1951. The new securities have 
been underwritten, and it is understood a public offering will be made in 
the near future, probably by Chicago bankers.—V. 113, p. 1682. 


Montgomery Ward & Co., Chicago.—Omits Pref. Div.— 

The directors Dec. 9 voted to omit the quarterly dividend of 1%%, 
usually paid Jan. 1 on the $8,000 000 7% Cumul. Pref. stock. The dividend 
on this issue has been paid regularly since the reorganization of the com- 
pany in April 1920.—V. 113, p. 2410. 


Motion Picture Association.—Official Statement—Not 
a ‘“‘Combine.’’—The following statement was issued Dee. 8 
following a meeting at the office of R. H. Cochrane, repre- 
senting the Universal Film Mfg. Co., 1600 B’way, N.Y.City: 

Within the past few weeks representatives of some of the most important 
prosucies and distributing companies have met for the purpose of bringing 
nto existence a new and important organization in the moving picture in- 
dustry. Representatives of the Vitagraph Co., Pathe Exchange, Goldwyn 
Pictures Co., Fox Film Co. and the Universal Film Mfg. Co. were the origi- 
nators of the idea. 

The chief purpose of the proposed organization, which would include 

actically all of the producing and distributing companies of the United 
States, was to effect a better understanding of those interested in the pro- 
duction and distribution branches of the business; to combat adverse legis- 
lation and to work in harmony with exhibitors. The general scope and 

lan called for much of the same work that is now being handled by the 
Vational Association of the Motion Picture Industry. 

A premature publication appeared in a New York newspaper of Thursday, 
Dec. 8, and indicated in the headline that this movement was a ‘‘combine’”’ 
of various producing and distributing companies. This is absolutely 
untrue and outside the facts. No combine of any kind has been or is con- 
templated by those interested in launching the new organization, which is 
intended to function solely as like organizations in other industries. 

In addition to the above named, the following companies indicated willing- 
ness to join the proposed new association: Metro Pictures Corp., Famous 
Players-Lasky Corp., United Artists Corp., D. W. Griffith, Realart Pic- 
tures Corp., Select Pictures Corp. and Educational Pictures Corp. 

{Gabriel L. Hess, Chairman of the Censorship Committee of present 
National Association of the Motion Picture Industry, and attorney of 
Goldwyn Pictures Corp., is interested.} Compare also N. Y. ‘‘World’’ 
of Dec. 8 and 9. 

Mt. Vernon-Woodberry Milis, Inc.—Refunding.— 

According to Baltimore advices, the company has made arrangements 
to refund the $1,500,000 6% notes, due Jan. 11922. Public announcement 
regarding the matter is expected shortly.—V. 112, p. 2543. 


National Acme Co.—Bonds Sold.—Blair & (‘o., New 
York, and Cleveland Trust Co. have sold at 98 ly and 
int., yielding about 734%, $5,000,000 Ist Mtge. 10-Year 
7%% Sinking Fund Gold Bonds (see advertising pages). 

Dated Dec. 1 1921, due Dec. 1 1931. Int. payable J. & D. at office 
of Blair & Co., N. Y., and Cleveland Trust Co., trustee, without deduction 
for any Federal income tax up to2%. Denom. $1,000, $500 and $100 (c*). 

ed. all or part on 30 days’ notice on any int. date at 105 and int. up to 
and incl. Dec. 1 1926, thereafter at 104 and int. up to and incl. Dec. 1 1928; 
thereafter at 103 and int. up to and incl. Dec. 1 1930, and thereafter at 
102 and int. 

Sinking Fund.—Payable semi-annually commencing Sept. 1 1923. will 
Bron On for the retirement through redemption or purchase annually of 

360,000 of the bonds at not exceeding the redemption price. 
Data from Letter of Pres. A. W. Henn, Cleveland, Dec. 6. 

Company.—Ranks as the largest of its kind in the world. Business 
‘established in 1895 comprises production of automatic machines and the 
making, through the use of automatic machines, of products from metal 
bars. Machinery output includes the ‘‘Acme’”’ and Gridley multiple 
spindle automatic screw machines, Gridley Spindle automatics, and auxiliary 
crew machines for threading, tapping, drilling and slotting operations, 
&c. These types cover the entice field of automatic machinery for the 
production of parts from metal bars. 

The output of the products branch of the business includes such standard 
parts as cap and set screws, nuts, studs, &c., manufactured to standard 
‘trade requirements, and carriedinstock. Plants at Cleveland, O., Windsor, 
Vt., and Montreal, Canada. 

Purpose.—To pay off current indebtedness 

Same Cal. Yrs— 1916. of 1918. 1919. 1920. 
Net after deprec’n $5,928,621 $5,164,301 $4,545,451 $2,956,019 $3,079,231 
Prov.forFd.tax.,&c 118,472 1,500,000 2,200,000 500,000 545,000 
Balance, surplus... 5,810,149 3,664,301 2,345,451 2,456,019 2,534,231 

Condensed Balance Sheet Sept. 30 1921 (After this Financing). 

Assets— $ Liabilities— 

Ld.. bldgs., &c. (less dep.) 8,539,620) Capital stock 

ash 487 ,057 | lst Mtge. 7% 
Accts. & notes rec.(lessres.) 930,833) Notes payabl 
ee 9,668,219 
Advances, &c 79.970 
‘Government securities... 135.383 
Investments 235.117 
Patents, good-will, &c__._ 14,864,536 


‘ 


25 
% bonds__. 5,000,000 
e 
Accounts payable 
Payroll, taxes, &c 
Surplus 








Deferred charges, &c 55,029 


Total (each side) 
—V. 113, p. 736. 





ene 


National Leather Co., Boston.—Refinancing Plan Ap- 
proved—Stockholders Given Right to Subscribe to $15,000,000 
New Preferred Stock.— 

The stockholders Dec. 2 (a) voted to decrease the Common stock from 
$30,000,000 (par $10) to $7,500,000 (par $10). Each stockholder will 
therefore receive one share so decreased for each four shares held. Stock- 
holders should deliver their certificates to Old Colony Trust Co., Boston, 
or Illinois Trust & Savings Bank, Chicago, transfer agents. on or about 
Dec. 24, for exchange for the new stock certificates. 

The stockholders Dec. 2 also authorized an.issue of $15,000,000 Preferred 
stock (par $100). such stock to be offered for subscription at par to the stock- 
holders in proportion to their holdings. 

The Preferred stock is oi:fered for sale to stockholders of record Dec. 13 
for cash at par, payable at the office of the Secretary. 43 Ames Building, 
Boston, Mass., on or before Dec. 24 1921, each stockholder having the right 
to subscribe for one share of said Preferred stock for each 20 shares of old 
stock represented by certificates now outstanding. 

As subscriptions for fractional shares cannot be accepted, a stockholder 
entitled to subscribe for a fractional share may either subscribe for the num- 
ber of whole shares next below or next above the number he is entitled to 
subscribe for. If a stockholder wishes to subscribe for more shares of 
Preferred stock, the company will honor such subscription if there is stock 
available. Compare plan, &c., in V. 113, p. 2191. 

Nevada-California Electric Corp.—Bonds Offered.— 
Spencer Trask & Co., New York, Blyth, Witter & Co., San 
Francisco, International Trust Co., Boettcher, Porter & 
Co. and Banker’s Trust Co., Denver, are offering at 95 and 
int., to vield 6.40%, $1,100,000 6% ist Lien Gold bonds, 
Series ““B.’’ Dated Oct. 1 1920. Due Oct. 11950. A eir- 
cular shows: 

Earnings .—Earnings for 12 months ended Sept. 30 1921 available for bond 
and secured note interest, $1,740,457, or over twice the total bond and se- 
cured note interest requirements for that period. 

Capitalization Outstanding in the Hands of the Public. 
Preferred stock 
ee a ee a ee ae 
6% 1st Lien bonds, Series *‘B,”’ this issue 
6% 1st Lien bonds, Series ‘‘A’”’ 
Nevada-Calif. Power Co. 1st (closed) Mtge. 6s, due 1927 
Southern Sierras Power Co. Ist (closed) Mtge. 6s, due 1936- -_- 
10-year 8% Secured Gold Notes, due 1930 
Unsecured 6% Notes, due 1926 


x Does not include $1,125,000 Senes “‘B’’ and $1,125,000 
pledged as security for 10-Year 8% notes. 


Security.—The outstanding 6% First Lien gold bonds are 
deposit of: (a) First Mortgage bonds aggregating $5,164,000; (b) First & 
Ref. Mtge. bonds aggregating $7,953,000; (c) $17,802,400 (over 99%) 
of the capital stock of subsidiary companies.—V. 113. p. 1161. 


New River Co.—Resumes Operations.— 

Several of the company’s mines resumed operations on Dec. 2, at the 
request of the miners and laborers, on an open shop basis and at the 1917 
yy <a. All mines were closed down about Nov. 15.—V. 113, p. 
2086, 1778. 


(Charles F.) Noble Oil & Gas Co.—Committee, &c.— 

At a meeting held in Detroit Nov. 21 over 1,500,000 shares of stock were 
represented and selected those named below as a committee of the stock- 
holders to investigate the affairs of the company, to make such suggestions 
as, after such investigation, they deem advisable, and to plan for the future 
of the company along such lines as, in their judgment, will continue the 
business and make a success of the future operations. 

Committee. —Geo. H. Kirchner, Pres. First State Bank, Detroit; Thad B. 
Preston, Pres. State Savings Bank, Ionia; Jnlius Hollandmoritz, Cashier 
Bank of Saginaw, Saginaw; W. Bruce Howard, Irvin Long; Gocdenough, 
Norheis, Long & Ryan, attorneys. 

This action was taken after a letter signed by five St. Louis stockholders, 
representing, it is said, less than 3,000 shares, was sent to the stockholders 
suggesting the possibility of applying for a receiver. 

See statement of earnings for nine months ended Sept. 30 1921 under 
‘‘Financial Reports’’ above.—V. 113, p. 2411. 


North American Co.—Common Stockholders Offered Right 
to Subscribe for $10,422.400 Additional Stock in Installments— 
Underwritten—Earnings, &c.—An official cireular dated 
Dec. 5 and signed by Pres. F. L. Dame says in substance: 

In accordance with the plan for classification of the capital stock (V. 113, 
p. 189, 967), the Common stockholders are offered the right to subscribe 
at par for $10,422,400 additional Common stock, being an amount equal] 
to 70% of the Common stock now outstanding. This total will be offered 
in installments as follows (those who take up a portion of one installment 
to have an option on an equivalent proportion of the succeeding one), viz.: 

Amount Offered. % of Amt. Now Outst’q. Subscrip'n Righis Expire - 

&2 233.350 15% Jan. 3 1922 
2.977 850 ‘ 2ec. 30 1922 
2,977,850 June 30 1923 
2 922 25H Dec. 31 1923 

Subscription warrants will be mailed to stockhoiders about Dec. 17 1921. 
evidencing the right of each holder of Common stock of record Dec. 15 
to subscribe and pay for at par on or before Jan. 3 1922 an amount of addi- 
tional Common stock equal to 15% of his holdings. 

If this subscription right is exercised, in whole or in part. there will be de- 
livered, as soon as possible after Jan. 3 1922. and against surrender of the 
respective subscription warrants, full-paid Common stock certificates for 
such stock, against such payments, together with an option warrant evi- 
dencing the right to take up and pay for additional Common stock at par 
as follows, viz..: . 

(1) On or before Dec. 30 1922, an amount equal to 133 1-3% 
thereof, of the subscription made on the original warrant. 

(2) On or before June 30 1923, an amount equal to 133 1-3%, 
part thereof, of the subscription made on the original warrant. 

(3) On or before Dec. 31 1923, an amount equal to 100%, 
thereof, of the subscription made on the original warrant. 

The right to exercise each of the above successive options will be depen- 
dent upon the exercise of the preceding option right, and will lapse to the 
extent that such right as to the preceding installment or installments shall 
not have been exercised and the stock covered by such preceding right taken 
up and paid for. 

Dillon. Read & Co. have underwritten and agreed to take up and pay for 
at par all the $2,233,350 stock now offered to Common stockholders for im- 
mediate subscription which the stockholders do not themselves subscribe 
and pay for. Harrison Williams, Chairman, has a substantial participa- 
tion in the underwriting. For performance of the obligation thus assumed, 
the underwriters will receive a commission of $3 75 per share of the first 
installment of $2.233.350 of stock so underwritten, and will also receive all 
option rights not availed of by the Common stockholders or their trans- 
ferees. og aan 

[A consolidated balance sheet of the company and its subsidiaries as of 
Sept. 30 1921, together with a comparative statement of the combined 
earnings for the 12 months ended Oct. 31 1921, may be found under ‘‘Finan- 
cial Reports’? above. —V. 113, p. 2411, 1894, 1582. 


North American Light & Power Co. { of. Me. ).——-Karns. 
Twelve Months ending Oct. 31— 1920-21. 20. nerease. 
anita£..._... hocey. alltel $3,565,376 $2,914,063 $651,313 
Operating expenses & taxes__--_----- 2,566,791 2,178,488 388 ,303 


$998,585 $735,574 $263 .010 
278,594 $255,797 $22,797 
357 ,358 330,578 6.779 

88,477 61,191 


$58.008 


Senmes ‘‘A’’ 


secured by 


, or any part 
or any 


or any part 





Net earnings 
Interest, divs., &c., of controlled cos - 
Interest charges, depreciation, &c_ _- 
Preferred dividends 








Balance, surplus $274,156 


—V. 113, p. 1682, 1060. 


Northern Virginia Power Co.—Bonds for Conversion, &c. 
See a, & Frederick Ry. under ‘‘ Railroads’ above.—V. 112, p. 
1405, 1623. 


$186,145 
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Ohio Bell Telephone Co.—Stock Issue.— 
company announces that the financing necessary to purchase the 
Chesapeake & Potomac Tel. Co. in West Virginia will be $5, ' 
Common stock instead of bonds, as previously announced. The stock, it 
is stated, will be offered at $100.—V. 113, p. 1989. 


Ohio Fuel Supply Co.—Ezira Dividend.— 

An extra dividend of 2% in Victory Loan 4% % notes has been declared 
on the Capital stock, in addition to the regular quarterly dividend cf 24% 
in cash, both payable Jan. 14 to holders of record Dec. 31. In Jan., April 
ae _s —_— company paid extras of 2% each in Victory bonds. 

* , D. ] § . 


Orpheum Circuit, Inc.— Dividend—Earnings.— 

In commenting on the omission of the Common dividend, mentioned in 
last week’s ‘‘Chronicle,’’ page 2411, Pres. Martin Beck says in substance: 

‘*The consideration which affected the decision of your directors in passing 
the usual dividend on the Common stock for the present, was the advisability 
of conserving the company’s cash resources in order to complete our program 
for the development of our circuit of theatres. Moreover, your directors 
feel that the retention of cash in our treasury at this time is unquestionably 
sound and good business policy. 

‘*Despite the fact that your company has been entirely without revenue 
from upwards of $5,000,000 invested in the construction of these new 
theatres, the company has earned so far this year approximately $1,000,000 
after all charges and liberal depreciation reserves. With the return of 
normal conditions and our new theatres open, we are confident that the 
company faces a very successful future.’’ 


Consolidated Statement for the 10 Months ending Oct. 31 1921. 





I i a a es $903,023 
Reserve for Federal taxes (estimated)___________________-_-_- 125,000 
Dividends _____. 6 IE. Be ee cette oe cia ok et 1,232,455 

Se. GUNNERS... . cacecacacecncececes . Ss pallets sen $454,432 
Earned surplus Oct. 31 1921 ip erence staan inlnen $690,354 


Compare V. 113, p. 1467, 2086, 2411. | 


Pacific Development Corporation.—Chinese Loan.— 
See “Current Events,’’ Dec. 3, p. 2356, and V. 113, p. 2411. 


Pathe Freres Phonograph Co.—Receivership.— 

Judge Garvin in the U. S. District Court in Brooklyn Dec. 9 appointed 
William C. Redfield, former Secretary of Commerce; Eugene A. Wildmann, 
former President of the corporation, and Benjamin M. Kaye, representing 
number of banks and other creditors, receivers. Liabilities are stated to 
be in excess of $3,000.000 and the assets are in excess of $4,000,000. 

This company went through a reorganization during the spring and sum- 
mer of this year, but unsettled business conditions led to a situation where 
the merchandise could not be liquidated with sufficient rapidity to meet 
current needs of the corporation. Compare V. 113, p. 190, 300. 


Penn Public Service Corp.—Bonds Offered.—Harris, 
Forbes & Co. and E. H. Rollins & Sons are offering at 96 
and int., to yield 6.70%, $750,000 Ist & Ref. Mtge. gold 
bonds (6% 10-Year Series ‘‘A’’). Dated Dee. 1 1919 and 
due Dec. 1 1929. Compare V. 111, p. 79; V. 112, p. 1523. 


Pure Oil Co.—Pref. Stock Seld.—Dominick & Domi- 
nick, W. H. Harriman & Co. and Otis & Co. have sold 
at par ($100) and div. $4,300,000 Convertible 8% Cumu- 
lative Voting Pref. (a. & d.) stock (see advertising pages). 

Redeemable on any div. date upon 60 days’ notice at 110%. Dividends 
cumulative and payable Q.-J. Convertible at any time prior to July 1 
1923 into Common stock at the rate of two shares of Common stock (par 
$25) for each share of Preferred stock. 

Data from Letter of President B. G. Dawes, Columbus, Dec. 3. 

Company.—Successor to business of Ohio Cities Gas Co., the name of 
which was changed in 1920 to Pure Oi] Co. he company now ranks among 
the six largest oil properties in the United States. 


Capitalization (Including This Issue)— Authorized. Outstanding. 


Mortgage bonds of gas subsidiaries__-_.__.___--- (Closed) *33 .063 ,000 
7% Serial notes, due 1922-1925_-...-...--.----- $7 ,980 ,000 7,980,000 
Preferred stock issues (par $100)_____.-..__----- 80,000,000 19,959,600 


Common stock (par $25) paying 8% 100,000,000 50,381,625 

* Consisting of $1,301,000 Columbus Gas Co. bonds, $1,362,000 Dayton 
Gas Co. bonds and $400,000 Springfield Gas Co. bonds. 

Properties.—(a) Producing properties include 800,000 acres of land, 
either owned or leased, in oil fields of Pennsylvania, Ohio, West Virginia. 
Kentucky, Ulinois, Kansas, Oklahoma and Louisiana. Has about 3,200 
wells giving a practically settled daily production of 15,000 barrels. 

Company recently purchased an important interest in the properties now 
being developed by Col. A. E. Humphreys in the Mexia field and adjoining 
sections of Texas. From the development of wells already brought in, it is 
expected that this area will become one of the great producing fields of the 
country. 

(b) Seven refineries with a daily capacity of 30,000 barrels: 8 casing-head 
gasoline plants with a daily production of 60,000 gals. commercial gasoline. 

(c) A pipe line system of 3,200 miles of main trunk and gathering lines, 
connected with 10,000 wells, with more than 100 pump stations; 3,500 miles 
of owned and leased telegraph and telephone lines, and 1,500 tank cars. 

(d) Distributing facilities include 75 bulk warehouses, 130 filling stations, 
terminals, barges and other equipment. 

(e) Through subsidiaries, carries on a refining and distributing business 
in Belgium, Holland, Germany and Spain. 

The company, in addition to above properties, owns a substantial inter- 
est in Oklahoma Producing & Refining Corp. Company still conducts a 
public utility business, owning and operating the gas plants in Columbus, 
Springfield and Dayton, O., serving 120,000 customers With 17 billion cu. ft. 
of natural gas per annum. 


Earnings Years ended March 31. 


Net aft. Depr. Int. &Disc. Fed. Tazes. Bal. for Divs. Pref. Div. 
at $12,578,980 $477,850 $1,772,640 $10,328,490 $473 865 
0 =a 11,439,872 403 304 1,500,000 9 536,568 474,331 
ee 11,527,068 324,953 753,518 10,448,597 509,149 
are 11,276,524 987 568 1,652,905 8 636,050 735,622 


For the 7 months to Oct. 31 1921, earnings before divs. amounted to 
$2.744.375, which is at the rate of about 3% times the annual Preferred 
dividend requirements shown above. Earnings for October showed a 
decided improvement, and increased prices in Nov. for crude and refined 
products, together with more favorabie operating conditions, should be 
reflected in decidedly larger earnings. 

Purpose.—The 8% Preferred stock now offered is the unsold portion of 
$10,000,000 of stock which was offered to the stockholders in Feb. 1921, and 
the proceeds from its sale are to be used to reimburse the company for ex- 
penditures heretofore made in acquisition of prenerty. 

Listing.—Application will be made to list this Preferred stock on N. Y. 
Stock Exchange. 


Consolidated Balance Sheet Oct. 31 1921 (After This Financing). 





Assets— | Litabilities— 
*Property, &c., lees deprec__ $99,856,966 Common stock ---_-- eae $50 381,625 
Other investments_________- 12,921,495; Preferred stock.__..____ ~~ 19,959,600 
Stock in treasury._______-_-- 374,900 Moore Oil Refining Co., Pref - 800,000 
a. “See 6,234,792 | Subsidiary gaze co. bonds___.._ 3,063,000 
Accounts receivable ____.___. 4,687,403 | Serialnotes___._.._._.-- -- 7,980.000 
Notes & trade accept. rec’le_- 276,160 Accounts payable______ _-_--~ 1,939,768 
U. 8. Govt. securities_____ _- 86,446 Notes payable......._..._... 2,231,511 
Stocks of finished oils___..._. 6,957,631 | Accrued taxes -_.....__ ..-- 1,282,356 
Stocks of crude oils________. 822,574) Accrued interest_..._______. 280,381 
Materiai and supplies.____.- 2,117,263 |Consumers’ deposits.______- 280,509 
Deferred charges._________- 1,265,021 Reserve for compensation in- 
ww  . £“S> eee 73,393 
Total (each side)_______- $135,600,651 Surplus account_....._____- 47,328,508 


* Does not include the Mexia property, which was purchased after date 
of balance sheet.—V. 113, p. 2319. 


Pierce Oil Corp.—Bonds Sold.—Parker & Co. and West 
& Co., New York, announce the sale at 100 and div. of 
2,000,000 Ten-Y ear Sinking 8% Fund gold debenture bonds 
(see advertising pages). 


Dated Dec. 15 1921; due Dec. 15 1931. 


Interest le J. & D. 
New York, free of normal -- ~~ P er 


Federal income tax u 


to 2%. enn. 4 mill 

Oe 60 date no noe, $50P, and $1,000 (co). Callable ‘as 8 whole only 
Oo ny int. a ‘ 

Bank of the a of New York trustee. = . ee 


Sinking Fund.—Corporation agrees to pay to the trustee annually a 
sinking fund of $200,000 in cash and (or) debentures at par; such cash to be 
used to purchase debentures, if obtainable, up to 107% and int., but any 
cash which cannot be so used shall revert to the company. The sinking 
fund shall operate semi-annually, the first payment to be made June 15 1922. 


Data from Letter of President C. A. Pierce, New York, Dec. 2. 


Purpose.—Proceeds of this issue together with proceeds of sale of certain 
shares of capital stock will enable the company to pay off all bank debt 
with the exception of certain oil and trade acceptances. 

Company .— Business was estabiished in 1856 at St. Louis, under name of 
John R. Finlay & Co., the name being subsequently changed to H. C 
Pierce & Co. and then to Water :-Pierce Oil Co. The present corporation 
was organized in Virginia in 1913 and acquired all the assets and liabilities 
of Frenetes tase Oil Co. 5 oll refi 

roperties, &c.—Owns 5 oil refineries of an aggregate daily capacity of 
48,000 barrels (see V. 113, p. 2411). The refineries at present are running 
34,000 barrels of crude oil per day through their stills. Also owns a plant 
nok oA ~ 7 for the manufacture of greases and the compounding of lubri- 

; oils. 

Other ropes of the corporation and its subsidiaries includes oil leases 
aggregating 74,299 acres—639 acres in Kan., 720 acres in La., 5,758 acres 
in Okla., 57,276 acres in Texas and 9,906 acres in Mexico; two pipe lines, 
one of 6 in. diameter connecting the Cushing, Okla., field with the refinery 
at Sand Springs, Okla., 35 miles, and the other of 8 in. diameter connecting 
the Healdton and Hewitt, Okla., fields with the Fort Worth, Texas, re- 
finery, 100 miles; also adequate pump stations, gathering lines, tankage, &c. 

Earnings.—The average net earnings, after depletion and depreciation 
for years 1911 to 1920, incl., which would have been applicable to the inter- 
est on this issue had it been outstanding, have been $2,179,871; for years 
1916 to 1920, incl., they have been $3,184,776; in no year during the period 
. od ty = 1920, incl., have they been less than 5% times interest charges on 

is issue. 

For the first 6 months of 1921 operations, after deducting a loss on in- 
ventory of $2,383,511 showed a net loss for period of $2,348,133 (see V. 
113, p. 1895). It is believed that this loss should now be completely 
eliminated by the increases in oil values that have occurred since July 1 1921. 


Consolidated Balance Sheet Oct. 31 1921. 


Actual. ProForma. | Actual. Pro Forma. 
Assets— $ Liabilities— ~ $ 
Cash ____. co 711,612 581,619 | Notes payable— _) 'f 
Notes receivable __ 60,112 60,112 Oil acceptances. }4,123,466/ 1,450,000 
Accts. receivable__ 3,039,935 3,039,935 Car trust notes_ | | 139,966 
Inventories ____.. 8,063,294 8,063,294 Real estate notes | | 3,500 


Deferred charges._. 193,395 193,395 


Trade acceptances 28,201 28,201 
Capital investm’t.41,244,279 41,244,279 


Accounts payable. 2,825,727 2,825,727 
Sel RR RAE AES 2,000,000 
Capital etock -_-_ _- 38,747,831 41,247,831 
Capital surplus... 3,486,022 1,386,029 
Total (each side) 53,312,633 53,182,633 | Operating surplus. 4,101,385 4,101,380 
Compare V. 113, p. 2411, 2319, 1895. 


New Directors.— 


_ Moritz Rosenthai, of Ladenburgh. Thalmann & Co., has been elecced a 
director succeeding C. Walter Randall. Walter H. Bennett, Vice-President 
of the American Exchange National Bank, has also been elected a director. 
—V.113, p. 2411, 2319. 


Royal Dutch Co.—Subsidiary Companies.—The ‘Stock 
Exchange Gazette’’ of London Oct. 13, states: 


The extraordinary ramifications of the Royal Dutch Shell group may be 
judged from the following list of subsidiary companies taken from a recently 
issued semi-official publication: 

Cap'tal. 
Anglo-Saxon Petro]. Co., Ltd. £16,000,000 








Capital. 
The Ural Caspian Petro]. Co. 10,000,000 











Asiatic Petroleum Co., Ltd.. 4,000,000| Soc.Ind. de Naphte ‘‘Caucase’’ 4,000,000 
a 300,000 | Soc. pour l’Ind. du Naphte 
0 Peete 1,000,000 i, | eee ses / ,000 
Gn (i. Bee GEOR. .acocce 150,000 | Mantschappij “‘Oka’’______- 1,500,000 
2 ee _..... 2,000,000; Maatschappij ‘‘Iran’’.------ 500,000 
do North China____._-- 2,000,000 | Finska Petr. Import A. G. 
do Philippines____.___ _- 200,000 Mazut (Finsche Mazut)_F’.M.4,500,000 
do Siam _.__- a ae 200,000 | Soc. Russe d’Ind. de Naphte 
do South China_______- 1,000,000 .~« ££ eR TE Pian as: Rs.3,500,000 
do Straits Settlements__- 750,000 | Oost. Aziat. Napbtha Handel- 
Go Calliformia..........- $1,000 Ind. Mij. (Wato)_._.__-_- 1,000,000 
Ge GGG. . «.. ccsnoece 1,000 | Soc.Comm.etind.*‘Kolchida’’ 2,000,000 
do Delaware _._..-.-- 1,000 | Nouvelle Societe du Standard 
ee 1,000 Russe de Grozny... ..--- 12,000,000 
GO BeOryneme.....«+cece< 1,000| Societe Comm. et Ind. de 
do Massachusetts... _-__ am 1,000 Napbte Caspienne et de la 
do New York___.. 25,000! Mer Noire (B’nito)_____ _- 10,000,000 
do New Jersey.______-_- 2,000 | Seciete de Mazout--_-__------ 18,000,000 
a Ge 1,000 | Grozny Sundja Oilfields, Ltd. £300,000 
do Pennsylvania (Inc.)-- 5,000 | Soc. Ano. pour I’Ind. de Nap. 
SP Tes acsduscess 100,000; ‘“Grozny-Sunja” -_.- ~~~ Re. 3,000,000 
do Rhode Island______-- 1,000 | New Schibaielff Petrol. Co__. £1,160,000 
do Louisiana (Inc.)____- 5.000; No. Caucasian Oilfields, Ltd. 1,000,000 
ee 1,000 | Ural Caspian Oi! Corp., Ltd. 1,100,000 
do Porto Rico_____.._-- £25,000| Ned. Pet. Mij. ‘‘Anoto’”’ 
do Virginia (Inc.)______- $1,000 ETE ES F1.48,000,000 
do Washington... _ __-- 1,000 | Ned. Pet. Mij. *‘Argoun’’._. 36,000,000 


3ataafsche Petroleum Mast- 
Se ee F1.300,000,000 

Curacoa Petroleum Co____ 7,500,000 

Curacoa Shipping Co____- _. 2,000,000 


Juzgoslav. Pet. Co., Ltd. Dinars12,500,000 
Sociedad Pet. Espanola. Peset.25,000,000 
Svensk Eng. Mineralolie Ak Kr.5,000,000 
Societe Ano “‘Lumina’’____Frs.2,000,000 


Dordtsche Petroleum Maat- Washington Ref. Co_______- $206,900 
nlite ts LR ee 2,000,000; Guardian Oil Co_________-_- 500,000 
La Corona Petroleum Maat- Silver Shel] SS. Co._______- 650,000 
ll RE TIES ERT 25,000,000 | Gold Shell SS. Co_________- 650,000 
Nederlandsch-Indische Tank Pear) Shell SS. Co________-_- 50,000 


Stoomboot Mij__.__._--- 
Nederlandsch-Indische Indus- 

trie & Handel Mij_______-~ 20,000 ,000 
Geconsolideerde Holl. Petr. 


Shell Co. of California__._78,808,601 25 
Shell Co. of Canada______-_- , 
New Orleans Refining Co___. 5,000,000 

| Ozark Pipe Line Corp. of Md. 30,000,000 
24,000,000 | Roxana Petroleum Co. of Va. 45,000,000 





‘omp 
N.V. Mij Zeelichter Zeelandia 


75,000 | Matador Petroleum Corp... 1,000,000 

N.V. Acetylena__........-- 200,000 , Roxana Petr. Co. of Okla_-- 50,000 

Boela Petrol. Maatschappij- 1,200,000 | Roxana Water Co________-- 10,000 
Nederlandsche Petroleum Mij ‘Comp. Mex. de Pet. “La 

DET cxtwsecsccuwins 14,000,000; Corcena’ 8. A_______-- Pesos1,000,000 

Mineralolrafiinerie A. }. +P. Y. Yonker Soc. en Com’'ta 250,000 
(Photogenl) _...-....-.- Kr.11,000,000 |} Tampico-Panuco Petroleum 


Belgian Benzin Comp. 8. A_.Frs.510,000, Maatschappij._________- F1.7,200,0C0 


Dansk-Engelsk Benzin & /Tampico-Panuco V. R. Co., 
epee oP ep ) i >> Spe pan “OI _ £300,000 
Mineraloelwerke ‘‘Rhenania”’ | Mexican Eagle Oil Co., Ltd., 
oY ia psn 7 M.60,000,000| England ___._.___..----- 100 


Shell-Mex, Limited.....___- 


£6,000 ,000 | Mexican Eagle Oil Co.Mex.$160,000,000 


SocieteMaritimed.Petroles Frs.10,000,000 | Shell Marketing Co_______-- ,000,000 
Societe pour 1’ Exploitation British Imperial, Australia. 1,000,000 
Se PU vacnuvamabies 20,000,000; do New Zealand.... 100,000 
l’Omnium Intern. des Petroles 60,000,000 | do South Africa -_.-- 400,000 
Soc. Ann. Ital. Imp. Olli ‘Anglo-Egyptian Oilfields,Ltd. 1,808,000 
7 og Vp Lire 1,500,000 | Astro Romana_________- Lei 225,000,000 
‘‘Nafta’’ Soc. Ital. del Petr. Ceram Oil Syndicate-__-_-_---- £200, 
Sle dé tineetlaniiidinvaiaiie 100,000,000 Caribbean Petrcleum Co-_-. $30,000,000 


Norsk Engelsk Min’] A. G-Kr.3,000,000 | Colon Development Co-__-- £100,000 
Lisbon Coal & Oil F. Co.,Ltd. £300,000! Venezuelan Oil Concessions, 


Compania Shell___________- RR LU” aa ae ,000 ,000 
Pooisch-Holl. Napbtha Ind. | Venezuelan Oil Concessions 
& Hand. Mij. ‘‘Mazut"’.MP.30,000,000| Holding Co., Lid__---- . 3,000,000 
Soc. Anonyme “Danubtul’’. Lei.1,000,000 | Burlington Invest. Co., Ltd. 1,000,000 
**Distributia’’ Soc. Ann. pour ' United British of Trinidad... 1,500,000 
la Dist. des Prod.____.__- ean wees OO... .casece $25, 


1,000,000 | 
Societe Commerciale et Indus. | RisingSun Pet .Co.ofJapan Yen10,006, 
de Naphbte “Participants” .Rs.2,000,000 Comp. Franco Asiatique des 
Societe Maritime Schibaieff DI... scantnaomine Frs.7,500,000 





“eae ypepyEsre rs: 6,500,000 | Tank Storage (India), Ltd_.Rs.1,800,0 0 
Societe des Usines Schibaleff. 3,000,000, 














ee -_—- 
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Chairman Walter H. Samuel has said: ‘‘In the past we have always been 
able to counterbalance adverse trade conditions by increased business, 
and we hope to obtain this increased business from the results of the very 
large sums we have invested in our business in the last few years, the bene- 
fits of which are only just beginning to be apparent.’’—V. 113, p. 2412. 


Ranger Gulf Corp.—0Offer to Exchange Stock.— 

The Skelly Oil Co. offers to exchange 1% shares of its capital stock, par 
$10 each, for each one share of the capital stock of Ranger Gulf Corp., 
par $10. This offer remains open until Dec. 301921. Guaranty Trust Co., 
140 Broadway, N. Y., has been appointed agent for the purpose of making 
this exchange.—V. 112, p. 2420. 


Reo Motor Car Co., Lansing, Mich.—/arnings.— 

Years ending Aug. 3i1— 1920-21. 1919-20. 
Bet Prete. <2 cece ax , 

a Surplus as of Aug 
was $9,785,666, compared with $9,747 ,3100n Aug. 31 1920.——-V.113, p.1061. 


Riordon Co., Ltd.— iD rtens Onl, “ec. — 

At a meeting of the unsecured creditors held under the Chairmanship 
of Gordon W. Scott, an authorized trustee, on Nov. 17, it was decided by 
a large majority to grant an extension of time to the company for payment 
of its debts for one year, but subject to cancellation on 30 days’ notice by 
the creditors’ committee. 

No definite plans have yet been made with regard to financing, but the 
Kipawa mill has been operating for a month and the Hawkesbury mill 
commenced operation on Nov. 26. 

N. W. Wilkinson, representing the Union Sulphur Co. of New York 
and the American creditors, and W.S. Sample, Montreal manager for the 
Geo. H. Fuller Co., were added to the creditors’ committee, and the same 
gentlemen, together with R. Montague Davy, have taken their seats upon 
the board of directors of the company and also on the executive com- 
mittee.—V. 113, p. 2192. 


Samoset Chocolates Co.—Acquires Plant, &c. 

For purchase of Loose-Wiles Co., see Loose-Wiles Biscuit Co. above. 

The authorized capital stock of the Samoset Chocolates Co. has been 
changed to 7.000 shares of no par value Preferred and 5 000 shares of no 
par value Common. There has been issued about $350.000 7% 5-year 
debenture notes. Both Preferred and Common stockholders subscribed 
to these debentures and additional funds were secured through subscriptions 
from other interests, so that new capital amounting to somewhat over 
$250,000 has been secured. 

Alfred T. Haskell, President of the Samoset Chocolates Co., will continue 
to head the reorganized and enlarged company, and William E. Crosby, 
formerly Treas. of the Loose-Wiles Co., has been elected Treas. 


Schulte Retail Stores Corp.—Capital Increase— Sales .— 

The stockholders have authorized an increase in the Common stock 
from 250,000 shares, no par value, to 300,000 shares. There are 244,800 
shares outstanding, and the increase makes possible the declaration of a 
stock dividend, which, it is said, may be considered shortly by the direc- 
tors. The Preferred remains unchanged at $2,000,000 authorized and 
$500 .000 issued. 

Sales in November were $1,629,657, compared with $1,518,296 in Nov. 
1920, an increase of about 7%%. 


Shell Transport & Trading Co., Ltd.—/nterim Dividend. 

The Equitable Trust Co. has been informed by cable from London that 
the company has announced an interim dividend of 2s. per English share, 
payable in London Jan. 5. This is equivalent to 4s. per ‘‘American share.’’ 

Jolders of ‘‘American shares’’ will, in the near future, be informed of 
the record date, rate of distribution and date of payment of the dividend 
on their shares. 

See Royal Dutch Co. above.-—V. 113, p. 179, 191. 


Skelly Oil Co.—Fzchange Offer.— 
See Ranger Gulf Corp. above.—-V. 113, p. 858. 


South Porto Rico Sugar Co.—-Bonds Sold.—Bankers 
Trust Co., Guaranty Co. of New York and Equitable Trust 
Co., New York, have sold at 9534, to yield over 7.40%, 
$6,000,000 20-year Ist Coll. Mtg. 7% S. F. gold bonds. 


Dated Dec. 11921. Due Dec. 1 1941. Denom. of $1.0C00 and $500 (c*). 
Interest payable J. & D. without deduction for normal] Federal income tax 
up to 2% at office of Bankers Trust Co., New York, trustee. Non-callable 
until Dec. 1 1930. Red. as a whole only (except by operation of the sink- 
ing fund) on 30 days’ notice on Dec. 1 1930 or on any interest date there- 
after at 105 and interest. 

Sinking Fund.—Sinking fund will retire entire issue by maturity as fol- 
lows: (a) $250,000 each Dec. 1 1923 to 1926 incl.; (6) $300,000 each Dec. |} 
1927 to 1931 incl.; (c) $350.000 each Dec. 1 1932 to 1941 incl., and at the 
following prices: (1) for the first 8 years up to 107% and int., either by 
peremese in open market or by tender: to the extent that funds are not ex- 

usted through this operation they are to accumulate in the sinking fund: 
(2) beginning Dec. 1 1930 and each year thereafter until Dec. 1 1940 incl. 
at 105 and interest. 


Data from Letter of Pres. F. A. Dillingham, New York, Dec. 2 1921. 

History, &c.—Company's raw sugar factory at Guanica, Porto Rico. 
has a present capacity of 75.000 tons of sugar per year. Its present holdings 
of cane lands on the south side of Santo Domingo aggregate 75.000 acres. 
of which 25,000 are now in cane cultivation. Raw sugar factory located at 
La Romana has a present yearly capacity of 50,000 tons. During the crop 
season ended June 30 1921 production was 111,000 tons of sugar, as com- 
pared with 90,000 tons in 1920. 

Purpose.—To provide for the retirement of current debt heretofore in- 
ouved for capital expenditures and to supply additional working capital. 

Security.—First mortgage covering plants and real estate of its subsidiary 
companies in Porto Rico and Santo Domingo, and of all the outstanding 
stock of said companies except directors’ qualifying shares. Value of mort- 
gaged property, after depreciation (estimated), $15,000.000. As additional 
collateral a mortgage for $1,777,331, covering cane lands in Porto Rico. 
with improvements thereon, of an assessed value of upwards of $2,000,000, 
will also be assigned to the trustee. 

Earnings.—In no year since 1903, incl. the year just ended, has company 
failed to earn interest on all of its outstanding debt and dividends on its 
outstanding Pref. stock. Even in the fiscal year ended Sept. 30 1921 (see 
V. 113, p. 2077) earnings applicable to interest, depreciation and Federal 
taxes were approximately $750.000. From Sept. 30 1903 to Sept. 30 1921 
incl. company earned, before depreciation and Federal taxes. but after all 
interest , $31,748,737, being at the average rate of approximately $1,750,000 
per pees. or over 4 times the annual interest charge on this issue. The 
application made of these earnings was as follows: 

referred stock dividends _$4,819.857 | Federal taxes________ __ _$2.591.074 
Common stock dividends. 7.389.602) Retained in business 16.948 .204 

The company on Sept. 30 1921 had notes payable amounting to $4,800,000 
which are paid off through this financing. Compare annual report for 
ffscal year ended Sept. 30 in V. 113, p. 2077, 2087. 


Southeastern Express Co.—J/ nitial Dividend.— 


A dividend of 4.67% has been declared on the outstandin 1,000,000 
oo oot, yer ot. pra raw ‘ ] to noeeere oe record ed b? . ———e 
vidend, 4 , is payable out o e income th i 
Dec. 31 1921 and is at the annual rate of 77% er the'S months ending 


This company, incorporated in Oct. 1920, is controlled b th 
Ry.—V. 112, p. 855. Oo y the Southern 


Southern California Edison Co.—Colorado River Plans. 


The company has filed an application with the Federal Power Commission 
for two additional power sites on the Colorado River. Including the filings 
on the four former sites, the total power contemplated in this series of 
projects equals 3,400,000 h. p. The two new filings cover the Boulder 
Canyon dam site and the Pyramid Canyon dam site, further down stream 
and above Needles, Cal. The plans call for a 450-ft. dam at Boulder 
Cyayoe and a 200-ft. dam at Pyramid Canyon. 

The plans of the company call for a comprehensive development of the 
river from a point near the southern boundary of Utah and continuing 
through the entire State of Arizona. A storage reservoir of more than 
40,000,000 acre-feet is propsoed at Glen Canyon the upper point, which 
youle be large enough to regulate the river over a complete cycle of wet and 

ry years. 





Securities Authorized.— 


The California RR. Commission has authorized the company to issue 
$131.300 1st mtge. bonds and to pledge them as collateral to $100.000 
of Series F collateral trust gold bonds. The proceeds from the $100,000 
issue are to be used for treasury reimbursement and current debt. 

The California RR. Commission has authorized the company to issue 
at not less than $94 a share $7,500,000 Common stock (par $100). The 
proceeds are to be used for construction work and to meet maturing obli- 
gations as authorized by the Commission.—V. 113, p. 1780, 1162. 


Southern Canada Power Co., Ltd.—Earnings.— 

Month of October—Incl. Subsid. Cos.— 1921. 1920. Increase. 
Sere. | sssieewesommank a 7 Oe $61,506 $6 .071 
Operating expenses and purchased power - - 283 34,467 dec. 1], 


Net earnings $27 .039 $7 .255 
—V. 110, p. 1532. 


Southwestern Coal & Impt. Co.—Reorg.—Terms.— 
See Missouri Kansas & Texas plan in V. 113, p. 2311 to 2313 and 2308. 
—V. 75, p. 736. 


Spanish-American Iron Co.—Bonds Called.— 

Eighty-six ($86,000) Firet Mtge. 6°% 20-vear sinking fund gold bonds 
of 1997 have heen eslled for payment Jan. 1 1922 at par and int. at the 
Girard Trust Co., Phila., trustee. 

The following bonds called for July 1 1921 remain unpaid: 968, 4,363, 
4,738.—V. 112, p. 2544. 


Stafford Co., Readville, Mass.—Pref. Stock Offering.— 

Chandler, Wilbour & Co. are offering at 97 and div., to yield 84%, 
$550.000 Participating 8% Cum. Pref. (a. & d.) stock. A circular shows: 

Dividends cumulative payable 0.-M. Red. at 110 and divs. on any 
div. date upon 30 days’ notice. When a div. of $8 per share p. a. has been 
paid on Common stock, the Pref. stock participates equally with the Com- 
mon stock in payment of any further divs. until Pref. has received 10%. 

The company to be organized in Massachusetts will acquire as a going 
concern substantially all of the business, property and assets of the New 
Jersey company of the same name. Business founded in 1901, consists 
of the manufacture and sale of weaving machinery. Plant located at Bos- 
ton, Mass. (Readville section). 

Capitalization (No Bonds)— Authorized. To be Issued 
Partic. 8% Cum. Pref. stock (par value $100) $1.500.000 $550. 
Common stock (no par value) “7 10 000 chs. 10,000 shs. 

In addition there will be two shares (par $10) of Pref. stockholders’ repre- 
centation stock issued to the bankers in order to give the Participating Pref. 
stock, through the bankers, constant representation upon the board and 
in certain events (such as default of Pref. divs.) control of the board. 

Earnings.—Net earnings for calendar year 1920, after depreciation, ad- 
justment of inventory and Federal taxes, were over 6\ times annua! divi- 
dend requirements on this issue. On the same basis average annual earn- 
ings for the 4 years ended Dec. 31 1920 were over 3% times annual divi- 
dend requirements. 


Standard Bolt Corporation.—Organization, &c.— 

This company was incorporated in Delaware Sept. 19 1921 and has 

urchased the plant and property of the Standard Bolt Co., Columbus, O. 

he new company has an authorized capital stock of $2.500.000 7% cumu- 
lative pref. stock (outstanding, $320 000), and 25.000 shares of no par 
common stock (all outstanding). J.C. Burns, who has been V.-Pres. & 
Gen. Mgr. of the company since organization, is Pres. & Gen. Mgr. of the 
new company. Other officers are Harley E. Burns, V.-Pres. & Sec., and 
Robert R. Vance, Treas. 

For offering of $575,000 Ist mtge. 8% serial] gold bonds, see V. 113, p.1897 


Standard Oil Co. (Calif.)—Swuhscribes for $2,000 ,000 
Transcontinental Oil Bonds—Contracts, &c., with Transcont’l. 
See Transcontinental Oil Co. below.—V. 113, p. 2412. 


Steel Merger.—Further Particulars as to Pending Nego- 
tiations.—The ‘“‘Iron Age’’ of Dec. 8, in a 134-page article 
(pages 1492 and 1493), gives substantially the following 
particulars regarding the great steel merger which Thomas 
L. Chadbourne of the law firm of Chadbourne, Babbitt & 
Wallace, 14 Wall Street, last week admitted was in con- 
templation: 

The seven companies whose merger is contemplated are the following: 


Midvale Steel & Ordnance Co. ‘Inland Steel Co. 

Lackawanna Steel Co. 'Steel & Tube Co. of America, and 
Youngstown Sheet & Tube Co. |Brier Hill Steel Co. 

Republic Iron & Steel Co. | 

At times in the past two years the Bethlehem Steel Corporation has 
been named as a probable member of such a consclidation: at other times 
the Jones & Laughlin Stee! Co. It can be said that neither of these com- 
panies is a party to the present negotiations. : 

It is undaresond that appraisals of the various properties are now 1n 
progress. The question of financing is not expected to involve great diffi- 
culties, as there will not be large requirements of new capital. What will 
take time and much negotiation will be the exchange basis for the stocks 
of the different companies. Probably the consummation of the present 
plans, if successful, will be a matter of several months. 

A consolidation composed of the seven companies named above would 
have an annual capacity of 10.129.000 tons of isteel ingots, or roundly 20% 
of the country’s tetal ingot capacity, viz.: 

Annual Steel Ingot Capacity, Gross Tons and Per Cent of Country's Total. 


(1) Proposed Merger— Capacity. % (2) Independent Cos.— Capactty. v/s 
Midvale Steel & Ord__ 2.894.000 5.74 | U. 8. Steel Corp 
Lackawanna Steel Co_ 1,840,000 3.65) Bethlehem Steel Corp. 3.217,000 
YOungstown Sheet & Jones & Laughlin Steel 2,640,000 

be [aie 1.500.000 2.98)! Colorado Fuel & Iron. 1,138,000 
Republic tron & Steel. 1.395.000 2.77 | Other steel companies _ 10,620,000 
Inland Steel Co 1,000,000 1.98 | 
Steel & Tube Co.of Am. 900.000 1.79) 
Brier Hill Steel Co___- 600,000 1.19 

















10,129,000 20.10: Total for country-._.50,444,000 100.00 

The pig iron capacity of the seven companies, represented by 54 blast 
furnaces, foots up 8.335.000 tons. In finished material the consolidation 
would have a capacity of 7,698,040 tons, representing the whole range of 
finished material products except tin plate. 

In coke supply the consolidation would be substantially self-contained. 
Most of the seven companies have large coal-mining operations and hold- 
ings of coal lands, while the life of their iron ore reserves, expressed in terms 
of the respective pig iron cpaacities of the merger, ranges from 10 years in 
the case of one company to probably 30 years In the case of the company 
having the largest total of ore. 


See also Great Southern Steel Co. above.—V. 113, p. 2412. 


Superior Oil Corp.—Earnings.— 
Results for Quarters Ending September 30. 


1921. 920. 1921. 1920. 
Gross income__$310.232 $1,116,493 | Exp., depl.&depr_$617,192 $436,838 
Other income- - 4,861 27 335 Res.for tax., &c-_- 126,103 


Total income $315,093 $1,143,828| Net deficit. -- $302,099 $580,887 
> . O09. 











a 


See also advertisement on another page of this issue.—V. 


Swift Internacional Corp.—No New Financing—Dw.— 

Vice-Pres. Charles H. Swift Dec. 8 says in substance: “‘I deem it proper 
to contradict certain rumors that have circulated recently as to the prop- 
erties of Swift Internacional. The company is in first-class financial con- 
dition and uires no additional financing. It has a large surplus and the 
semi-annual dividend of 8% will be paid in Feb. The company’s opera- 
tinns yre profitable.’"—V. 111, p. 2186. a 


Syracuse (N. Y.) Lighting Co.—Preferred Stock 
This company, a subsidiary of United Gas Improvement Co. of Phila., 


has sold an issue of $500,000 8% cumulative pref. stock to its customers 
and employees.—vV. 113, p. 1368. 
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Tidal Osage Oil Co., Tulsa, Okla.—T7o Inc. Capital, &c. 

The stockholders will vote Dec. 22 on increasing the Common stock from 
500,000 no par value shares to 1,000,000 no par value shares, the new 
stock to have all the rights of the existing Common stock, excepting the 
right to vote. A circular dated Dec. 1 says in substance: 

‘The company has been offered, in exchange for shares of its stock, a 
controlling interest in a company which owns well located oil lands now 
producing 1,200 barrels of crude per day. The management is negotiating, 
also, to obtain control, by an exchange of stock, of another oil producing 
company having a net production of approximately 1,500 barrels per day. 
Neither of these properties can be obtained for cash. If one or both of 
them can be acquired through an exchange of stock the position of the 
company will be greatly strengthened and the payment of dividends upon 
Tidal Osage stock will be hastened. 

‘It is impossible at the present time to state definitely the number of 
shares of stock which will be required in the contemplated transactions, 
since all of the stockholders of the companies which it is proposed to acquire 
will be given the opportunity of exchanging their holdings for stock of the 
Tidal Osage company. It is estimated, however, that 150,000 to 200,000 
shares will be sufficient to accuire all of the shares which will be offered. 

“In order that the management may be in a position to acquire control 
of these properties and of others which it may seem advantageous from 
time to time for the company to own, the stockholders are asked to approve 
the above increase. 

“The management has discussed these proposals with the Tide Water 
Oil Co., which owns a majority of the outstanding capital stock of the 
Tidal Osage and has received its approval.’’"—V. 113, p. 85S. 


Title Guarantee & Trust Co.—Stock Dividend.— 

The stockholders on Dec. 7 approved the proposed increase in the Capital 
stock from $6,000,000 to $7,500,000 and the declaration of a stock dividend, 
of 25%. The trustees will meet Dec. 20 to act on authorizing the payment 
of the 25% stock dividend.—YV. 113, p. 2320. 


Tobacco Products Corp.—Noles Offered.—Guaranty 
Co. of New York are offering at 100 and int. $4,000,000 
10-Year Sinking Fund 7% Gold Notes (see advertising pages). 

Dated Dec. 15 1921. Due Dec. 15 1931. Interest payable J. & D. 
without decuction for norma! Feceral income tax up to 2%, at Guaranty 
Trust Co., New York, trustee. Denom. $1,000 (c*). Red. at any time 
on 30 days’ notice (as a whole only to and inc]. Dec. 15 1926, and all or part 
thereafter) at 110% and int. to and incl. Dec. 15 19 2, the premium Cce- 
creasing 1% for each 12 months or fraction thereof elapsed between that 
date and any later recemption cate. 

Sinking Fund.—From 1922 to 1926 incl. sinking fund, payable each Dec. 
15, sufficient to retire $200 (00 of notes annually, to be applied to purchase 
of notes at not exceecing 105% and int., any unexpenced moneys remain- 
ing on May 1 following such payment to revert to the corporation. If by 
May 1 1927 $1.000.000 notes shall not have been so acauired, then the 
corporation is to increase sinking fund payment due Dec. 15 1927 by a sum 
sufficient to retire notes equal to the cifference between $1 000 000 and 
the principal amount of notes up to that actually acquired. From 1927 
to 1930 incl. sinking fund payable each Dec. 15 sufficient to retire $250 - 
000 of notes annually to be applied to purchase of notes at not exceeding 
the current redemption price or to their redemption. 

Data from Letter of Pres. James G. Dixon, New York, Dec. 8 1921. 
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Company.—lIncorp. in Virginia in 1912. Corporation—ard this term 
includes companies at least 95% of whose stock it owrs—is ergaged in the 
manufacture of cigarettes and smoking tobacco. Marvfaeturing opera- 
tions are carried on under the well krown rames of M. Melachrino & Co., 
Inc., Schinasi Bros., Inc., Falk Tobacco Co., Inc., ard others. 

Has substantial investment in Tobacco Products Export Corp., operating 
ao in Canada and London, as well as a factory, opered this year, in 

Shina. 

Purpose.—Te provide funds for payment of the interest-bearing scrip 

and current debi. 


Earnings Years Ended Dec. 31. 
1916. 1917. 1918. 1919. 1920. 
Net, after taxes__$1 571,961 $1,936,994 $2,186,321 $2,176,507 $2,411.094 
Interest .......- 187,392 59,396 223,621 367 ,562 568,582 








Balance ___-_-~- $1,384,569 $1,877,598 $1,962,700 $1.808,945 $1,842,512 
Net profits for the first 10 months of 1921 have been at an annual rate 
approximating those of 1920.—V. 113, p. 2193, 2088. 


Tonopah-Belmont Development Co.-—Dividend of 5%. 

A dividend of 5% has been declared, payable Jan. 2 to holders of record 
De . 15. Dividends of 5% each were paid in Oct. 1920 and Jan. and April 
1921; none since.—V. 113, p. 1583. 


Transcontinental Oil Co.—7o Fund Debt Through Bond 
Issue—All Subscribed—Deals with Standard Oil Co. of Calif.— 
The stockholders will vote Dec. 19 on the following: 


(1) Authorizing the creation and issuance of $10,000,000 bonds to bear 
interest at not to exceed 8% p.a., &c., all as determined by the directors. 

(2) Authorizing the directors to sell and dispose of certain no par value 
shares of the capital stock of Latin America Petroleum Corp. of Dela. 
now held in the treasury, including proportionate rights now held by this 
eapeny iD and to certain future issues and distributions of treasury stock 
ef the tin corporation as and when entitled upon certain terms, con- 
ditions and payments. 


Data from Letter of President F. B. Parriott, Pittsburgh, Dec. 6. 


Purpose of Bond Issue.—In order to fund current debts and secure addi- 
tional funds for the acquisition of new properties and betterments and addi- 
tions to plants and equipment, it is proposed to issue $10,000,000 Ist Mtge. 
& Coll. Trust 8S. F. 10-year 8% gold bonds, the sinking fund to startin 1925 
at the rate of 5% p.a. of the then outstanding bonds and continue at a rate 
of not less than 5%, until maturity or final payment of all bonds. 

Subscription to Bonds.—Approximately $5,000,000 of this issue will be 
purcha at par by the officers and large stockholders, and $2,000,000 of 
the issue will purchased by the Standard Oil Co. (of Calif.) at par. The 
balance of $3,000,000 bonds are to remain in the treasury to be available 
for future requirements. 

Contract with Standard Oil of Calif.—Negotiations which have been under 
way with the Standard Oil Co. of Calif. for several months have been con- 
cluded and a contract closed whereby that company takes over 51% of the 
joint stock interests of Transcontinental Oil Co. and Arkansas Natural 
Gas Co. in the Latin America Petroleum Corp. The holdings of the latter 
company comprise some 600,000 acres of land in the municipalities of San 
Jacinto and E1] Carmen in Colombia, S. A. Two wells are now drilling 
on this property. 

The Standard company also secures a 51% interest in what is known as 
the Simiti tract, comprising approximately 750,000 acres situated on the 
Magdalena River in Colombia, this being one of the properties owned by 
the Mid-Colombia Oi) & Development Co., a subsidiary of the Trans- 
continental company. 

Terms of the Contract with Standard Oil Company. 
The Standard Oil Co. (Calif.) has agreed to: (1) Pay a substantial cash 
consideration. (2) Purchase at par $2,000,000 bonds as mentioned above. 
3) Take over the operation of the Latin America Petroleum Corp. as of 
ept. 1 1921, and from that date pay the cost of development work now 
under way; also start drilling and assume the cost of a well to be located 
on the Simiti tract. (4) Pay an additional sum of $1,000,000 out of the 
production of oil from either of these properties. 

Future Outlook.—lIt is believed that substantial progress has been made in 
the general activities of the company, although the company, like others 
in its line, has been compelled to absorb enormous losses due to reductions 
in prices of crude and refined products brought about by the general de- 
moralization of business. However, looking forward to the return of 
norma! business conditions, the company has been conservatively acquiring 
additional] holdings in the States of Montana, Wyoming, Oklahoma, Arkan- 
sas, Louisiana and Texas and adding to and improving its refineries, gaso- 
line plants, pipe lines and distributing stations. 

ile we have opened no new pools of substantial size nor completed 
any large wells, nevertheless a gradual gain is being shown in our crude 
oil production and we are now drilling a number of wells throughout the 
States above mentioned, on carefully selected acreage, a large percentage 
of these wells being located in proven territory. 

Montana Deal.—In Montana the company holds leases on approximatel 


ge ee 





County, whereby that company, through its Montana 
California company, has acquired a one-half interest in the 24,000 acres 
and is now starting drilling operations. These test operations, the entire 
cost of which is to be borne by the California company, are for the joint 
interest of their company and ours on a 50-50 basis.— V. 113, p. 1990, 1061 


Union Oil Co. (of Del.).— Valuation, &c.—The foliowing 


statement (condensed) has been pronounced substantially 
correct: : 


subsidiary, the 


In connection with the consolidation of certain of t ri 
properties of the Royal Dutch-Shel! group with cutaden of ee ee 
of the Union O:1l Co. of Delaware (see V. 113, p. 2193, 1990). the approx- 
~~ value of all oe oe —5°~ in the proposed consolidation it 
S announced, was $2 10,000 as of May : a1. ad 
lieved to be conservative. y 31 1921, which valuation is be 
It is planned to make the consclidation effective at the end of Dec. for 
the early part of Jan. When this has been done. the directors purpose to 
reduce the Urion Oil Co. of Delaware’s organization to a minimum neces- 
‘ary to handle its remaining properties, arrange for the advantageous sale 
of such properties, and liquidate its indebtedness, and when this has been 
comple'ed or arranged for, distributed pro rata to the shareholders of the 
Union Oil Co. of Del. the stock of the consolidated company acquired as a 
re ot of the consolidation. : 

it is estimated that the net earnings in 1920 of the properties t : 
solidated were about $15,000,000, or equal to serie an aor anoeé oe tie 
8,06C ,000 Shares of stock of the consolidatea company which will be issued 

It is a difficult task at the present time to estimate the value of the stock 
of the consoliaated company. Placing the valuation, however, of the prop- 
er‘ies to be acquired by the consolidated company as of May 31 1921 at 
$2C0,000,000. this would make a value of $25 per share. If the Union Oi] 
Co. of Del. distributes to its stockholders 1% shares of stock in the con- 
Solidated company for each share of Union Oil Co. of Del. held by such stock- 
holders, the stock of the Union Oil Co. of Del. should have a value of $37 50 
ashare. This is not giving any value to the advantages which would accrue 
to the consolidated company by reason of the tran-portation and refining 
of its own crude, sale of its refined products and economies in management 
and overhead generally, which willresult from the consolidation. 

it is pointed out that the consolidated company is beginning operations 
under most favorable conditions, and there can be no doub* it will be given 
management, capital and opportunities to go ahead with all possible speed 
“commensurate with the splendid conservative policy that has always 
been the key-nofe to the success of the Royal-Dutch in‘erests throughout 
the world.’” Compare V. 113, p. 1981, 1990, 2193, 24192. ~ ob Deb 


United Fuel Gas Co.—Definitive Bonds Ready.— 

Temporary 10-Year 74% Secured gold bonds, dated Aug. 15 1921 
may now be exchanged for definitive bonds at the Guaranty Trust Co.. 
149 Broadway, N. Y. City. See offering in V. 113, p. 738. — 








U.S. Light & Heat Corp., Niagara Falls, N. Y.—Not 
Involved in Willys Corporation Receivership.—An official 
statement Dec. 2 says in substanee: 


The recent receivership of the Willys Corp. has caused some inquiries 
to be made of the U.S. Light & Heat Corp. as to what effect, if any, the 
proceedings will have respecting the latter company and certain publicity 
in connection with the receivership, has erroneously carried the idea that 
the U.S. Light & Heat Corp. is one of the component parts of the Willys 
Corp. and would, therefore, be affected in its operation by the receivership. 
These inauiries have led C. O. Miniger, Pres. of the U. S. company, and who 
is one of the receivers of the Willys Corp., to make the statement that the 
receivership in no way affects the business of the U.S. L. Company. His 
appointment as receiver was made by virtue of his connection with the 
Electric Auto Lite Co. of Toledo, which company is one of the divisions 
of the Willys Corporation. , 

The only connection between the Niagara Falls company and the Willys 
Corp. is that of Preferred stock ownership by the Willys Corp. The cor- 
porations and the managements are entirely distinct and the operation 
of the U.S. L. company will continue as heretofore.—V. 113, p. 1163. 


~ Vulcan Detinning Company.—Farnings.— 
92 

















Quarters ending Sept, 30— 1921. 1920. 1919. 
DONE 2.2 ccwee wees seasesseocoosms $286,110 $737 .465 $270,404 
Increase in inventories. _.......-.-- 35.336 3,247 13,009 
CS SERENE 3,16 456 8,032 

FT TEE $324,613 $741,168 $291,445 
Costs, general expenses, &c________- 295,168 665,564 277,168 
Reserves and other expenses. ___-___ are ae a ae 
Ey a ett ces ach cnpninteaigty.. = ftamewane (1%)45,915 (2%%)41,250 

Net profit for period.._....-----_ $16,365 $29,689 def.$26.973 


—V.113, p. 1584. 


Warner Sugar Refining Co.—Bonds So’d.—Blair & 
Co. and Bond & Goodwin, New York, have sold at 96% 
and int., to yield about 7.35%, $6,000,000 ist Mtge. 20- 
Year 7% Sinking Fund gold bonds (see advertising pages). 


Dated Dec. 1 1921. Due Dec. 1 1941. Denom. $1.000, $500 and 
$100 (c*). Red. all or part on 60 days’ notice om any int. mm at 110 
and int. on or before Dec. 1 1922, and thereafter at 110 and int. less \% of 1% 
for each 12 months or part thereof elapsed after Dec. 1 1932. Int. payable 
J. & D. without deduction for any Federal income tax up to 2%. ‘hase 
National Bank, New York, trustee. 

Data from Letter of Pres. C. M. Warner, New York, Dec. 8. 

Company .—Incorp. in 1906 in N. J. Is engaged in the manufacturing 
and marketing of refined cane sugars which are sold under the trade name 
‘‘Warner’s’’ to wholesale grocers, jobbers and manufacturers as well as to 
the export trade. Refinery located at Edgewater, N. J., daily capacity 
19,000 barrels. 

Sales.—Volume of sales (in Ibs. of sugar) in recent years is as follows: 
1921(9 Mos.) 1920. 1919. 1918. 1917. 1916. 
552.267 ,247 694,181,959 572,670,156 457,312,521 446,165,351 450,311,192 

Purpose.—-To pay off current debt. 


Assets.— Balance sheet as of Oct. 1 1921, after giving effect to present 
financing, shows total net assets of $21,.747.785, or 3.62 times these bonds; 
net current assets alone amount to $7,657,216. or 127% of these bonds. 

Security.—A direct closed first mortgage on the entire real estate. plants 
and equipment now owned and appraised as of Nov. 23 1921 at $9,706,635. 
Further secured by deposit of the entire capital stock (except directors’ 
shares) of the New Hampshire Stave & Heading Mill. Mortgage will also 
cover property to be acquired by transfer from a subsidiary (subject to 
an existing $350,000 purchase money mortgage) owning real estate adjacent 
to the refinery. 

Earnings .—-Net profits for the 5 years ended Dec. 31 1920, after depre- 
ciation, available for interest and Federal taxes, averaged $1,479,256 p. a.:; 
after providing for estimated Federal taxes they averaged $1,227,708 p. a. 

For 1920 net profits before Federal taxes were $1.595,272. and after pro- 
viding for estimated Federal taxes were $1,417,272. Net profits for 9 
months ended Sept. 30 1921, before depreciation, interest and Federal taxes, 
were $1,552,533. 

Outlook.——‘Our current business is excellent and we fully expect to refine 
and sell approximately 1,000,000,000 Ibs. of sugar in 1922. consider the 
outlook for the company’s business decidedly a favorable one.’’-—V. 112 
D. 


Wells Fargo Co.—Sells Bank Stock.— 


A San Francisco Copetc® Dec. 9 states: Purchase of 1-3 of the capital 
stock (represented by 20,000 shares) of the Wells Fargo Nevada National 
Bank of San Francisco by F. M. Lipman, President, and the board of 
directors from Wells Fargo & Co. has been announced. The amount ip- 
volved was reported as $3,200,000.—V. 113, p. 2193. 


Wendell Phillips Co.—Notes Offered.—Baker, Ayling & 
Young, Boston, are offering at 95 and div., to net 7%%%, 
$435,000 7% Cumul. Sinking Fund Ist Pref. (a. & d.) stock. 


Dividends Q.-F. Callable at 106 and dividends on any dividend date. 
Capitalization.—1st Mtge., $500,000; 1st Pref. stock, $435,000; 2d Pref 


a 





50,000 acres, and has recently consummated a dea] with the Standard Oil 
Co. (of Calif.) on approximately 24,000 acres of same, situated in Fergus 





stock, $53,000; Common stock (no par), 5,000 shares. 
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Company is about to acquire valuable property at 115 Chauncy St., 
50 Essex St. and 9 Harrison Ave., Boston, a is about to erect a modern 
12-story and basement store and office building. 

Earnings. after interest on the mortgage, it is estimated, should be over 
2\% times the Ist Pref. dividend requirements. 


Western Knitting Mills, Inc., Rochester, Mich.— 
Bonds Offered.—Merrill, Cox & Co. and Fort Dearborn 
Trust & Savings Bank, Chicago, are offering at prices to 
yield 734%, according to maturity, $500,000 Ist Mtge. 744% 
Serial Gold Bonds. 


Dated Dec. 1 1921. Due serially 1923 to 1931. Int. payable J. & D. 
at office of the trustee, without deduction for any tax assessment or Govern- 
ment charge (except Federal income tax in excess of 4%). Denom. $100, 
$500 and $1,000 (c*). Red. allor part upon 60 days’ notice at 105 and int. 
Fort Dearborn Trust & Savings Bank and James 8. McClellan, Chicago, 
trustees. 

Data from Letter of Pres. G. C. Strauss, Rochester, Mich., Dec. 1. 

Company.—Founded over 30 years ago in Rochester, Mich. In 1919 
the entire assets of the Michigan corporation were acquired by present 
Illinois corporation. Up to 1913 principal products were knitted wool 
socks, gloves and mittens. In 1914 produced knitted wool cloth, which 
it placed on the market under the trade name of ‘‘Wesnit.’’ Three plants 
are located at Rochester, Middleville and Corunna, Mich.With present 
equipment company can produce annually over 1,900,090 yards of cloth, 
1,500,C00 pounds of yarn, 180,000 dozen pairs of socks and 54,000 dozen 
pairs of gloves and mittens. Product is sold to the largest garment manu- 
facturers and jobbers in the United States. 

Earnings.—Average net operating earnings for the 4 years ended Dec. 31 
1920 were over $370,000, or almost 10 times the annual interest charges 
on these bonds. ’ 

Capitalization.—First Mortgage 74% bonds, $506,000; Capital stock 
authorized 150,000 shares, issued 140.050 shares (no par).—V. 113, p. 2412. 


Western Mortgage & Guaranty Co., San Francisco.— 
Reorganization.— 


A plan of reorganization, dated Nov. 1 1921, has been prepared by the 
reorganization committee, consisting of J. J. Fagan, A. B. C. Dohrmann, 
Herbert Fleishhacker (W. Russell Cole, Sec., 301 First National Bank 
Building, San Francisco). 

Status and Present Condition of Company. 

The company is a mortgage insurance company. Business consists in 
selling mortgage certificates, secured by the deposit with a trust company 
of mortgages on real property. 

The mortgage certificates issued by the company are of two kinds: 

(a) Individual Certificates—which consist of certificates secured 
by the deposit with a trust company of a single mortgage of the 
same face amount, the mortgage maturing at the same time as the 
certificates, of which there are now outstanding : 

(b) Group Certificates—which consist of certificates of varying 
maturities secured by the deposit with a trust company of a group 
of mortgages of varying maturities, of which there are now out- 
standin -. 1,081,300 

The Individual Certificates are secured by mortgages which are con- 
sidered of sufficient value to pay in full the principal and interest of the 
certificates secured thereby. It is considered that the Individual Certifi- 
cates and the mortgages securing them, may be left in the mortgage company 
and eliminated from consideration in connection with reorganization. 

The Group certificates are secured by mortgages which are very largely 
in default and the plan of reorganization deals with such certificates. 

The Mortgage Company itself will do no further business but will be 
continued only for the purpose of receiving payment of the mortgages 
securing Individual Certificates and applying these sums to the payment 
of these certificates. 


$2,004,500 


Plan of Reorganization. 

New Company.—A new corporation will be formed, which will acquire 
the properties and assets now securing group certificates. 

Capitalization of New Company .—(a) First Pref. (a. & d.) Non-assessable 
7% cumulative from June 1 1921, which will be exchanged par for par for 
Group Certificates. Red. at par and divs. 

(b) 2d Pref. Non-assessable Cumulative 7% stock, which will be issued 
and sold at par for cash. Subscriptions in excess of $100,000 for this 
stock have been secured from persons interested in the Mortgage Company, 
contingent upon this plan being consummated. Holders of Group Certifi- 
cates will not be required to subscribe to this stock. 

(c) Common stock, non-assessable, which will be exchanged par for par 
for Preferred and Common stock of the Mortgage Company. 

Old Capitalization.—The total outstanding stock of the Mortgage Com- 
pony is: Preferred $250,000, Common $219,600. ratte 

The new corporation will then proceed with dispatch to sell and liquidate 
the assets acquired by it, so as to realize the largest possible amount. The 
sums realized will be devoted first to the redemption of the Ist Pref. stock. 


Financial Set Up of New Corporation. 


Authorized. Outstandin A 


lst Preferred stock (par $100) $1,000, 
2d Preferred stock (par $100) 300,000 at least 100, 
Common stock (par $100) 500,000 not to exceed 469 ,600 

Values.—The $1,081,300 Group Certificates outstanding are now secured 
by certain mortgages and foreclosed properties; these mortgages and fore- 
closed properties and other properties which will be turned over to the 
new corporation if reorganization is effected have been recently sqgestes 
at approximately $1,000,000. With the use of the capital secured through 
the sale of the 2d Preferred stock (amounting to at least $100,000) it is 
ad oy the sums ultimately realized should be in excess of present ap- 
praisals. 

Conditions to Reorganization.—In order that the reorganization may be 
effected the plan provides for the deposit of securities as follows: (1) Deposit 
of at least 95% of outstanding Group Certificates; (2) subscriptions to at 
least $100,000 of 2d Preferred stock.—V. 113, p. 1369. 


Westfield Mfg. Co.—Stock Offering.—Millett, Roe & 
Hagen, New York, are offering at 98 and div., to yield 


8.16%, a block of 8% Cum. Pref. (a. & d.) stock. Par 
$100. A circular shows: 


Dividends yore Q.-F. Callable, all or part, on 30 day’s notice at 


$115 and dividen 
Capitalization (No Bonds)— Authorized. Outstanding. 
# ,000 $800 000 
40,000 shares 40,000 shares 


erred stock, 8% cumulative 
Common stock, no par value 
Company .—Organized in Mass. in Aug. 1915 and acquired plant and bi- 
cle business located at Westfield, Mass., formerly a part of the Po 
fe. Co. Is the largest manufacturer of high-grade bicycles in the world 
and has over 3,000 resident appointed dealers in this country and abroad. 
During t_ year it has added to its regular product a complete line of 


children's vehicles. Piant at Westfield. 
Earnings Years enaing’August 31. 
1917. 1918. 

,560,380 $3,030,881 
202,757 231,482 


at least 


Net sales $1 
Net aft.int.&tax_ 
Earn 


1919. 1920. 1921. 
$3,257,672 $3,181,541 $1,457,827 
available for divs. on this Pref. . 1 4 


$214,000 for the past 6 years, or over 34 times the div. requirements on the 
shares. 
Assets.—Balance sheet of Aug. 31 1921 shows net assets of $1,526,171, 


. Stock have averaged over 


equal to $190 per share of this Pref. stock and net quick assets 
equal to $115 per share. . 
Dividends, &c.—In May 1921 the company exchanged $800,000 Common 
ye stock an pcacmange the eH anne $200,000 
; ommon res n lue. 
on shares have been as follows: a ee 
1921. 


1919. 1920. 


$925,094, 


Distributions on the 
1916. 1917. 





Westinghouse Elec. & Mfg. Co.—$2,000,000 Order.— 


The Westinghouse Electric International Co. announced Dec. 3 that it 
has received through its Japanese agents, Takata & Co., an order from 
the Daido Denrioku K. K. (the Daido Electric Power Co.) Japan, for 
electrical apparatus for two large hydro-electric plants. The total value 
of this order is about $2,000,000. fy Fe | are to form a part of a 
‘‘super-power’’ system for the Tokio district, similar to that now under 
discussion for the area between Boston and Washington. The current 
for the Japanese system is to be transmitted at 154,000 volts. 

This is the second large order that the Westinghouse Electric Inter- 
national Co. has received from Japan within the last few weeks, the other 
being for switching equipment for the Tokio Electric Co., and amounting 
to approximately $1,000,000—(Official).—V. 113, p. 1584. 


Wheeling Steel Corp.—Preferred Dividends.— 

The directors have declared quarterly dividends of 1° on the Class 
“A"’ Pref. stock and 14% on the Class “‘B’’ Pref. stock, beth payable on 
Jan. 2. Distributions on these issues, made quarterly since Oct. 1 1920. 
were 2% on the “A’’ and 244% on the “‘B’’ stock. [The announcement 
last week was incorrect.| The directors in June last omitted the quarterly 
dividend payable Aug. 1 on the Com. stock.—V. 113, p. 2412. 

Willys Corp.—Development of Receivership.— 

Further developments in the receivership proceedings this week summar- 
ized briefly are: 

(1) An amicable agreement between the different interests to proceed 
together in the straightening out the affairs of the company. In this 
regard the following statement was issued Dec. 6 by Alfred A. Cook: 

‘‘Every interest is desirous of carrying out the program of amicable 
adjustment. There are plenty of assets to cover all liabilities. and all 
of us wish to correct the erroneous impression that the Willys-Overland 
Co. is affected. The Willys-Overland is solvent and sound.”’ 

(2) Judge John C. Knox, in the U. 8. District Court for the Southern 
District of N. Y., Dec. 8, signed an order in the matter of the Ohio Savings 
Bank & Trust Co. against the corporation whereby a previous order of 
Nov. 26, appointing receivers for the corporation is modified, thereby 
eliminating Frank P. Kennison as one of the receivers named in the earlier 
order. This leaves Clement O. Miniger, Toledo, and Francis G. Caffey, 
N. Y. City, as receivers for the corporation’s properties and assets in the 
jurisdiction of the New York Court. The order whereby Caffey was 
appointed an additional and ancilliary receiver was signed by Judge Knox 
Nov. 29. ‘The order which has just been signed came as the resuit of certain 
opposition brought by the Equitable Trust Co., the Chase National Bank, 
New York Trust Co., and Chemical National Bank to the appointment 
of the receivers from Ohio. 

(3) George R. Lunn, Mayor of Schenectady, was appemeee receiver Dec. 
8, to serve with Clement O. Mininger and Francis G. Caffey, by an order 
of Judge Frank Cooper in the Federal Court at Utica. The receivers will 
take charge of the New Process Gear Corp., in Syracuse, one of the Willys 


Corp. subsidiaries. 

(4) Robert H. Richards, Wilmington, Del., was named receiver in 
Delaware Dec. 9. This action resulted from the application to Federal 
Judge Morris by the above named banks for the appointment of a receiver 
in Delaware. Compare V. 113, p. 2412. 

Wilson & Co., Inc.— Bonds Auth.—Capital Increased.— 

The stockholders Dec. 6 authorized an issue of $10.125.000 10-year Con- 
vertible sinking fund 714% gold bonds, dated Dec. 1 1921 and to mature 
Dec. 11931. The stockholders also authorized an increase in the Common 
capital stock from 500,000 to 700,000 shares. 

‘The above bonds were offered for subscription to the stockholders. 
Rights expire Dec. 12. Any debentures not taken by the stockholders 
will be offered for subscription by a banking syndicate composed of the 
Guaranty Company, Blair & Co., Inc., Chase Securities Corp. and Hall- 
garten & Co. Compare V. 113, p. 2088. 


(F. W.) Woolworth Co.—November Sales.— 
921—-Nor.—1920 Increase.| 1921—-11 Mos.—19 Increase. 


1 : 20. 
$13,109,603 $12,430,540  $679,062|$123,467,007$119,389,912$4,077 ,094 
—V. 113, p. 2088, 1584. 








CURRENT NOTICES. 


—-The Lawyers Mortgage Co. announces an offer of a cash prize of 
$1.000 for a trade-mark. Richard M. Hurd, President, in commenting 
on the contest, stated that he realized it was somewhat of a departure for 
a mortgage company which for 28 years has been noted for its conservatism, 
but that his company attaches so much importance to the adoption of a 
permanent trade-mark typifying its ‘‘Safety Limits’’ that this means is 
being taken to obtain the advantage of the best ability. The contest will 
close on Feb. 1 1922 and the award of $1,000 is to be made on or before 
March 1, and the design and the name of the winner will then be published. 
Next spring the Lawyers Mortgage Co. will move into its new banking 
edifice, now being erected at Maiden Lane and Nassau St. 


The directors of Carstens & Earles, Inc., announce the appointment 
of W. H. White, formerly of the bond department of the Dexter-Horton 
National Bank, as assistant sales manager, Seattle office. Mr. White 
was for a number of years connected with the Spokane & Eastern Trust Co. 
of Spokane and from 1914 to 1918 held the appointment of auditor of the 
Union Trust Co. of Spokane. He left this latter institution to join the 
Dexter-Horton National Bank of Seattle with whose bond department he 
has been associated for the last three and a half years. 


—P. W. Kelley, F. W. Snyder and John K. Hammitt have formed a 
co-partnership to do a general brokerage and investment business under 
the firm name of P. W. Kelley & Co., with offices at 528 Land Title Building, 
Philadelphia. They are members of the Philadelphia Stock Exchange. 


—Elkins, Morris & Co. of Philadelphia, announce that Howard B. 
Ligget, Jr., has withdrawn from the firm and that the business will be 
continued by the remaining partners: William M. Elkins, Caspar W. 
Morris, Eric A. Pearson and Charles H. Howell. 


—Howard M. Smith, formerly with the Guaranty Trust Co., has become 
associated with Watson & White, 149 Broadway, New York, in charge of 
their municipal bond department. 


—Paine, Webber & Co., 25 Broad St., New York, announce that Frank 
R. Schumann, formerly with Kountze Bros., is now associated with them, 
in charge of their trading department. 


—H.C. Schillinger makes announcement that he is now conducting a 
general investment business, trading in unlisted securities at 50 Broad St., 
New York. Telephone, 6340 Broad. 


—Lorrin A. Herkins and Allen W. Walz have formed a co-partnership 
under the firm name of Herkins & Co., with offices at 115 Broadway, 
New York. They will deal in investment bonds. 


—Keane, Higbie & Co. of Detroit, Mich., announce the opening of a 
Chicago office at 79 W. Monroe St., Chicago, Ill., under the direction 
of Mr. Harley G. Higbie. 

— Ezra E. Miller announces the formation of Ezra E. Miller & Co., 
111 W. Monroe St., Chicago, Ii]., to deal in investment securities. Mr. 
Miller was formerly associated with John Burnham & Co. 

-—Hamilton, Barbour & Co., 52 Broadway, New York, announce that 
Robert A. Dahn has been admitted to partnership in their firm. 

—Donald 8. Stewart, formerly with Rollins, Kalbfleisch & Co., has 
become associated with the firm of Stacy & Braun, 14 Wall St., New York. 

—The New York Trust Co. has been appointed Registrar of Republic 
Motors Co. Preferred and Common stock voting trust certificates. 


—The Registrar & Transfer Co. has been appointed transfer agent of 
the Georges Clothing Corporation. 
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COMMERCIAL EPITOME 


New York, Friday Night, Dec. 9 1921. 

As the year draws to the close wholesale business dwin- 
dies. That is very apparent. Retail trade is somewhat 
larger, aS is usual at the holidays. But small retailers com- 
plain of unsatisfactory business, the real trouble being, no 
doubt, that they maintain prices at too high a level. The 
increase is most notable at the big department stores, es- 
pecially as the weather is more seasonable. But it is no- 
ticeable that retail business is not equal to that of a year 
ago, even if the difference is not very marked. And at the 
South the weather remains so warm that this factor alone 
has undoubtedly hurt business. Besides the time approaches 
for the taking of inventories. This of itself generally co- 
incides with some falling off in business. In general, prices 
are still high, especially at retail. Heavy wearing winter 
clothing is still especially costly, and this fact of course 
hurts its sale. The winter as a whole has thus far been 
relatively mild, and this accounts for some falling off in 
the trade in fuel. Iren is a little more active, but at the 
expense of prices, especially as there is sharp competition. 
Steel is for the most part dull and depressed. 

The consumption of wool is gaining. So is that of cotton. 
And it is noted as an interesting circumstance that the 
world’s visible supply of cotton is beginning to decrease at 
an unusually early stage of the season. Sales of some half 
a million pieces of print cloths at New York and Fall River 
are reported within 48 hours. Manchester begins to show 
a little more life. Sterling exchange has risen to the high- 
est level seen for two years past, and other rates for for- 
eign exchange have also shown an upward tendency. The 
commercial world is pleased to see an active demand for 
bonds, as this is considered as one sign that the country 
has indeed turned the corner. Investors are less timid. 
Money rates, it is believed, are tending downward. Ger- 
many, it is felt, will have a moratorium of several years 
in the matter of reparation payments, and merchants think 
that this will inure to the advantage of American business. 
President Harding says in effect that gratifying progress 
is being made at the Conference for the Limitation of Ar- 
maments. This is another favorable factor in the general 
situation. The settlement of the Irish question was an- 
nounced, and this gave general satisfaction on both sides 
of the water. And it is hoped at home and abroad that de- 
spite some opposition the settlement agreed upon will be 
carried out and an old and vexed question settled definitely. 

The cotton crop is turning out larger than had been ex- 
pected, the Government having evidently under-estimated 
it, judging from present appearances, something over a 
million bales. The European demand for American grain 
continues. And the movement of grain from farms has 
increased. It is still a fact, however, that farm produce is 
selling at prices which puts the agricultural community of 
the United States at a serious disadvantage when it comes 
to buy manufactures. Unemployment, partial or complete, 
is still widespread, owing to the fact that manufactures 
are too high in price for large sections of the population. 
New building has latterly fallen off, although the total thus 
far shows a marked increase over that of 1920. There is 
only a moderate degree of activity at Eastern shoe factor- 
ies. Western factories are underselling them. But the 
leather trade is in rather better shape. Furniture factories 
are busy. The dulness of industries hurts trade in bitu- 
minous coal. Taking the industrial world as a whole, it is 
less active and collections are not so prompt. Failures for 
the week are the largest for six years. The total is 591, 
against 497 last week, 337 this week last year, 115 in 1919, 
139 in 1918, and 273 in 1917. It seems clear enough that 
the increase in failures is due to the persistence in main- 
taining high prices by a certain class of traders and the 
inability of the people to pay them. All in all, however, 
there is a hopeful feeling. It is believed that 1922 will see 
further progress in the gradual turn for the better which 
has been apparent here and there in the closing months of 
1921. 

Eastern railroads have ordered a wage cut, running as 
high as 30%, and affecting 750,000 men. In the early part 
of next week parleys will begin with the men in regard to 
this matter. At Chicago 45,000 union workers employed in 
packing plants there and throughout the country struck in 
protest against a 10% wage reduction. Chicago packers 
claim that between 90 and 95% of their men were working; 
union officials said 6,000 more workers had joined the 
strikers’ ranks. About 1,000 shoe workers in Lynn, Mass., 
are now on strike. The Manchaug, Mass., mills of the B. 
B. & R. Knight, Inc., it was announced, would be sold at 
public auction early in January. Five hundred employees 
were on strike, walking out on the announcement of a.10% 
wage decrease. Later in the week came the significant 
announcement that the Manchaug mills had resumed full 
operation, fellowing the wage cut. Employment in the New 
Bedford cotton mills is now equal to that of pre-war fig- 
ures. About 1,200 looms in the plant of the Pepperell Man- 
ufacting Co., of Biddeford, Me., are to be run only three 


days per week. South Carolina cotton mills are running 


full time, despite a slight drop in orders. Many mills there 
are planning developments, and are erecting model villages. 
Georgia mills are being run on orders only. But 85% are 
on full time and few are idle. Present bookings are said 
to be sufficient to keep them busy for two or three months. 

The National Lumber Trade Barometer reports lumber 
shipments for the week ending Nov. 26 reached the smallest 
of the month in actual feet. They fell to 160,614,466 feet, a 
loss of 10,000,000 feet from the previous week. Orders de- 
clined approximately the same amount. 
The wool consumption in the United States this year is 
459,290,000 l'bs., against 455,736,000 lbs. for the same time 
last year. The total for all last year, according to United 
States Bureau of Markets, was 499,886,000 lbs.; in 1919 it 
was 545,079,000 Ibs. and in 1918, 605,152,000 lbs. 

During November the average of wholesale prices in this 
country declined slightly, that is three-tenths of one per 
cent for the period. A new bill in Congress would extend 
for one year the powers of the War Finance Corporation 
to aid production and distribution of farm productions. 

Chicago wired that Congress will be asked to pass a bill 
for a foreign trade association, so that money can be loaned 
to foreigners with which to buy corn and other agricul- 
tural products in this country. 

The Yale & Towne Manufacturing Co., of Stamford, 
Conn., one of the largest manufacturers of locks, keys and 
builders’ hardware in the world, announces that it will 
soon estabiish a factory in Germany. 

The first snowstorm of this winter covered New York 
City on Sunday last. The storm, which had its origin in the 
Gulf States, covered the entire coast, from Atlantic City to 
Cape Cod. It was light in this vicinity. The week has been ~ 
for the most part clear and cool. 

LARD higher; prime Western, 9.55@9.65e.; refined to 
Continent, lle.; South American, 11.25c.; Brazil in kegs, 
12.25c. Futures advanced with hogs and grain, though at 
times there were setbacks when grain reacted. Shippers 
have been good buyers of hogs. Some of the small packers 
have been buying January lard. Later in the week packers 
were selling December lard. This, with seattered liqui- 
dation, caused a reaction for a time. Then there was a 
rise on the Chicago packing house strike, an advance in 
grain, higher English cables and local and Eastern buying. 
To-day prices advanced. Final prices show a rise for the 
week of 30] points. 


DAILY CLOSING —— oF. LARD FUTURES > CHICAGO. 
sat. i 


on. Tues. Wed. hurs Fri. 
January delivery___cts. 8.45 8.47 8.55 8.55 8.75 8.80 
March delivery ---~_--- 8.65 8.67 8.75 8.75 8.95 9.02 
May delivery__._____-~ 8.85 8.87 8.95 8.95 9.15 9.22 


PORK quiet; mess $25@$25 50, family $28@$30, short 
clear $22 50@$25. January closed at $15, a decline for the 
week of 35 cents. Beef dull; mess $12@$14, packet $13.@ 
$14, family $15@$16, extra India mess $24@$25. No. 1 
eanned roast beef $2 25; No. 2, $5 25; 6 Ibs. $1550. Cut 
meats steady; pickled hams, 10 to 20 lbs., 164%@17 \e.; 
pickled bellies, 10 to 12 lbs., 13@15c. Butter, creame 
extras, 45@45%e. Cheese, flats, 16@23%e. Eggs, fres 
extras, 38@68c. 

COFFEE on the spot quiet; No. 7 Rio, 94%4e.; No. 4 
Santos, 12@12 \c¢.; fair to good Cucuta, 114%@12c. Futures 
declined for a time on lower Rio and Santos cables, lower 
firm offers, Western liquidation of various months and other 
long selling. Dulness of the spot market, which is not 
unusual at this time of the year, certainly did not help 
matters. Still there has been some buying of July and 
September, supposedly because of recent unfavorable crop 
advices. The entire available supply of deliverable coffee, 
it is said, is being taken up by operators who seem to have 
accumulated about 350,000 bags of December contracts 
since Oct. 25 and who have so far received over 250,000 
bags. There is some doubt whether the Brazilian Govern- 
ment is in any way connected with this deal. Still it does 
not hurt the valorization enterprise. It helped to bring the 
American market up to the passer of the official Rio mini- 
mum price of $12 50 per 10 kilos for No. 7. That may be 
regarded as suggestive. London has had a rumor that im- 
portant coffee credits to Brazil have been arranged both in 
London and in New York, the method of financing being 
bills to the amount of equal to $25,000,000. Later, prices 
advanced on a further rise in Brazil. Here they got into 
new high ground on thismovement. Tradeinterests bought. 
December was noticeably firm. Receipts at Rio so far 
this season were 2,015,000 bags, against 1,326,000 in the 
same period last year and 1,199,000 two years ago. At 
Santos they were 3,907,000 bags, against 5,470,000 for the 
same period last year and 2,737,000 two years ago. To-day 
prices again advanced on strong cables, covering and general 
buying. Santos advanced 4.50 to 5.75 reis, and Rio 325 
to 550 reis. Private cables were also stronger. Closing 
prices show an advance for the week of 40 to 50 points. 

Closing quotations were as follows: 


Spot (unofficial)9 4-%c| March. ____. 8.84@8.85|Julv_..---.865@ -.- 
December - -.8.95@8.97 | May...___.. 65 @8_70| September ._8.66@ 8.68 


SUGAR.—Raw sugar has been in moderate demand. 
New-crop Cuba, December shipment, sold at 2 %c. down to 
2c., c. & f. Old Cuba has been quoted at 4.1le. Cables 
from Havana stated that the proposition or plan to ‘“‘toll” 








900,000 tons of old-crop Cubas has been dropped, as the 
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Sugar Finance Commission has not the legal authority to 
enter into such an arrangement with American refiners. 
United Kingdom markets were reported weak. Some think 
there will be complete de-control of the Cuban raw sugars 
not later than Dec. 31. The bill looking to this is before 
the Cuban House of Representatives, having passed the 
Senate. Four centrals are grinding in Cuba. Later new- 
erop Cuba sugar sold at 2c.,¢. & f., saies reaching 9,000 tons, 
Jan., Feb. and March shipment. Louisiana raws fell to 
3.44c., delivered at New Orleans. Refined, 5.20e. and dull, 
as buyers look for a decline. To-day futures advanced 
slightly. They end 5 points lower for the week on Decem- 
ber and unchanged on March. Prices were as follows: 


Spot unofficial.._.3 9&e | March 2.18@ 2.19|July .__._..2.10@2 42 
ecember .. 2.27@2.30| May.__....2 28@ .__|september __.2.52@2.54 


OILS.—Linseed has latterly been quiet. Buyers are 
holding off. English oil is said to be had at 60c. Novem- 
ber carloads, 67c.; less than carloads, 70c.; five bbls. or less, 
74c. Cocoanut oil, bbls., 9'44@9%e.; Cochin, 10@10 \e.; 
olive, $1 15; soya bean, edible, 1044@11c.; lard, strained 
winter, 87c.; cod, Newfoundland, 43@45c. Spirits of tur- 
pentine, 82c. Rosin, 5.30 to 7.50c. Cottonseed oil sales 
to-day were 13,500 bbls., closing as follows: 


Spot....._..8.50@G8.75! February. _--8.80@8.85' May___-.---9.13@9.15 
December ...8.54@8.65' March ______-&.94@ 8.95! June______-_.9.20@9.28 
January_____&.71@8.73! April &.99@9.00! July_____.-.9.36@9.38 


PETROLEUM.—Gasline continues to improve, but on 
the whole the demand is not what can be termed active; it 
is smaller. Supplies are still large. Export business 1s 
less active. Kerosene is about steady with some demand for 
export. In fact, some reports are that export business hes 
increased in kerosene, though not in gasoline.  Loeal 
kerosene demand, however, is disappointing. New York 
prices, gasoline cases, cargo lots, 34'4c.; United States 
Navy specifications, bulk, 19¢.; export navhtha eargo lots, 
20 4c.; 63 to 66 deg., 23 4e.; 66 to 68 deg., 2414c.; cases 
New York, 19%c. Refined petroleum tank wagon to 
store, 15c.; motor gasoline to garages, steel bbls., 27e. 
It was rumored that President Obregon of Mexico intends 
to put a tax on petroleum in addition to the 10% tax already 
in effect. The production tax. 10% on valuation, runs, it 
is stated, between 12c. and 15c. a bbl. on light oils. Col- 
lection of the export tax would mean a total tax of at least 
32¢. to 35e. per bbl. on all light oil taken from Mexico. It 
is declared that salt water in some vroducing areas in Mexico 
is making prospecting much more costly. The American 
Petroleum Institute estimates that the daily average gross 
erude oil production in the United States for the week ending 
Dee. 3 was 1,333,310 bbls., against 1,327,880 bbls. in the 
previous week, an inerease of 5,430 bbls. The estimated 
daily average gross production of the Mid-Continent light 
oll field, including Okiahoma, Kansas, North Texas, Central 
Texas, North Louisiana and Arkansas, for the week ending 
Dec. 3 was 758,550 bbls. against 740,550 in the previous 
week, an inerease of 18,000 bbls. The production of the 
Gulf Coast heavy oil field was 99,160 bbls. against 110,880 
in the previous week, a decrease of 11,720 bbls. The com- 
bined production of the southwest fields was 857,710 bbls. 
against 851,430 in the previous week, an increase of 6,280 
bbls. Oklahoma-Kansas shows a dailv average gross pro- 
duction of 401,550 bbls., a decrease of 850 bbls.; North Texas 
shows a decrease of 300 bbls.; Central Texas an increase of 
8,250 bbls.; North Louisiana an increase of 9,900 and Ar- 
kansas an increase of 1,000. The estimated daily average 
gross produetion of the Wyoming and Montana fields was 
55,600 bblis., against 55,450 in the previous week, an in- 
crease of 150 bbls. Closing quotations follow: 


Pennsylvania $4 @6!\ Indiana 
2 40 Princeton 
? -ocuw CO... e* oe 
Somerset, light... 2 65! Plymouth 
Henrietta _ __. 


Ragland - ee ae 
Wooster 278| homa... __.__.. 200'Caddo, La., light 
2 48 |Corsicana, light... | 05|Caddo, heavy___. 

Corsicana, heavy. 0' 


RUBBER higher on the strength of sterling exchange. 
The weakness early in the week, which was attributed to the 
slackness of trade, proved to be only momentary. Smoked 
ribbed sheets 201%.; Jan.- Mareh was quoted at 21 %e., 
April-June 22%fe., and July-Dec. 24c. The London market 
has recently been steady. 

HIDES advanced in the River Plate district. Dry hides 
here were quiet. Packer hides have been rather slow. A 
recent sale of native bulls was at 9c. Country hides were 
reported in rather better demand and firmer; steers for 
60 or over, 10c.; Ohio short hair bufts sold at 8%ec. Frigorifi- 
cos at the River Plate advanced with recent sales reported 
of 4,000 Swift La Plata steers to a United States buyer at 
$57 50; previously 1,000 Wilson steers sold to Europe at 
$56 75; 1,500 Nigerians sold at lle. The export demand 
for leather was reported better. 

OCEAN FREIGHTS have remained quiet with rates re- 
ported rather more steady, owing to the smallness of the 
supply of prompt tonnage. Grain traffic has been rather 
slow. Much of the business has been in coal, sugar and 
time charters. Business in the main is listless, however. 
The turn in the road has not yet been reached. A Washing- 
ton dispatch says the Shipping Board has an idle fleet of 
merchant vessels numbering 1,301 craft. 


Charters included 5,000 tons sugar from Cuba to Havre, $6 December: 
coal from Atlantic range to River Plate, 25s. December-January; grain from 
Atlantic range to Gibraltar, 4s. 9d., option of Spanish Mediterranean, 
5s., first half December; grain from West St. John to United Kingdom, 4s. 
one port, 4s. 3d. twe ports, prompt; from Atiantic range to Cagliari, Sar- 
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dinia, 22c. spot; sugar from Cuba to United Kingdom, $6 prompt: 3,00@ 
tons net grain from Atlantic range to West Italy, 19%c. one port, witk 
option of second or third port at 4c. extra for each, prompt: from Balti- 
more to West Italy, 194c. one, 19% c. two and 20\c.; one round trip ia 
West Indian trade, $1 50: coal from Hampton Roads to the River Plate, 
24s. December-January; coal from South Atlantic to Rio Janeiro or Buenos 
Aires, $2 50 December; structural steel from Philadelphia to Miami, $8: 
coal from Charleston, Fernandina or Jacksonville to West Italy, $3 25 
December. 

TOBACCO has still been quiet and prices have remained 
for the most part nominal. This is another way of saying 
that business is so slow that no orders worth while current 
quotations might be shaded. At any rate, that is the general 
impression. Some think there has been a trifle more business 
done of late. But there has certainly been no great increase. 
Tobacco leaf does not appear to be much wanted, despite 
the fact that the Christmas cigar trade is reported better. 


COPPER has latterly been less active but firm at 13 Ke. 
for electrolytic. The tendency of the statistical position is 
to grow stronger. London of late, however, has declined 
somewhat. Tin has latterly been steady at 31%4c. on the 
spot. London, on the other hand, has been weaker. Lead 
here 4.70@4.75e., in East St. Louis 4.40@4.45e. Zine has 
latterly been at 5.25e. here and 4.85e. to 4.90c. in East 
St. Louis. 


PIG IRON, it is said, has sold more freely but at lower 
prices, under sharp competition. Quotations had to be 
shaded to effect sales. Yet the November statistics show 
a larger consumption during that month than had been gen- 
erallv exnected. The ontput for November, it was said, was 
1,415,481 tons, or 47,183 per day, against a total in October 
of 1,246,676 tons, or an average of only 40,215 tons 
per day. Further, it appears that some 24 idle furnaces 
resumed work in November; none stopped. 


STEEL has been dull and weak. There is no disguising 
that fact. There was some business in ears, present or 
prospective with Argentina, Chile, China and Spain, and 
there was also some American demand. Steel production 
as a whole is still around 50% of capacity. The demand 
from oil fields is a feature. Recent sales are said to have 
been about 45,000 tons. Conditions are such that rumors 
are frequent of proposals to merge iron and steel companies, 
and thus minimize competition. Talk of this kind, whether 
it was well founded or not. seems more or less significant. 
It was said that plans for the consolidation of some plants 
are actually under way. Youngstown reports sheets quiet. 
Pipe and tin plate are in some demand. But prices seem 
to be weak for plates at about 1.50ec. base. 

WOOL has been in fair demand and firm. Good grades 
are in rather light supply. Everybody hopes for prompt 
action on the tariff. Meantime the result of the Govern- 
ment auction sale in Boston has eneouraged holders. Mel- 
bourne, Sydney and Adelaide sales recently have been at 
declines of 5 to 15%; at Sydney perhans slightly less than 
5%. Inferior grades at London on Dec. 5 were irregular 
and greasy crossbreds lower. Some sales have been re- 
ported recently in Boston of Ohio fine delaine wool at 
35 Ye. to 37e.; three-eighths combing Ohio wool sold, it is 
stated, at 30c., or about 57c. clean basis; quarter combing 
domestie quoted at 45e. to 48e. According to the Depart- 
ment of Agriculture, wool consumption in the United States 
during October aggregated 59,836,000 Ibs., compared with 
a consumption of 33,700,000 in October a year ago. The 
world’s stock of wool is stated at 1,740,000,000 Ibs.; world’s 
needs, 725,000,000 lbs. 

Bradford cabled Dee. 4 that several important concerns 
had been financially assisted in the past two weeks. The 
general demand was disappointing. The eight wool sale 
series at Sydney, New South Wales, closed a week ago. 
Compared with the previous sale there all kinds were slightly 
lower. Broad type, burry wools were dull, and practically 
on the basis of the current London sale prices. The next 
series will begin on Dec. 12, with 26,000 bales. Tentative 
allocations for Australia are: January, 200,000 bales; Febru- 
ary and March, 150,000 bales each. At the sale in Adelaide, 
South Australia, a week ago, attendance was large, demand 
sharp and selection very good. English were the chief buy- 
ers, but the Continent also bought heavily. Compared with 
last sales, good supers fell 5%, topmaking good 10°, lambs 
and clothing 10%, and pieces and bellies 10 to 15%. Wool 
for the Continent was higher. 

In London Dee. 5 some 11,700 bales of Realization Associa- 
tion and free wools were offered; attendance good; demand 
excellent for home account; foreign buyers were disposed to 
buy suitable lots. Withdrawals were very small. Best 
merinos were at unchanged prices. Inferior grades were 
irregular; greasy crossbreds declined. Sydney, 2,726 bales 
greasy merinos, 914d. to 21e.; eomeback, 104d. to 17 Yd. 
Victoria, 1,816 bales greasy merinos, 154d. to 20)4d.; 
comeback, 144d. to 204d. Queensland, 1,879 bales greasy 
merinos, 13 4d. to 214d. New Zealand, 4.853 bales greasy 
crossbred, 5d. to 10d. <A dispatch from Melbourne on the 
same day stated that a good average selection of 5,000 bales 
was offered there. Demand good; prices as compared with 
the last sales for 64-70s., unchanged; other descriptions 1n- 
cludirig crossbreds generally 5% lower. The sales at Napier, 
N. Z., opened with a fair demand, Americans were buying. 
New Zealand mills purchased the best qualities. Some 
16,000 bales were offered; 70% sold; 56-58s. brought 1234d. 
46-48s., 5d. to 834d.; 40-44s., 23d. to 544d. and 36-40s.. 
214d. to 44d. 
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In London, December 6th, joint offerings of Realization | 
and free wools amounting to 9556 bales sold quickly, merinos 
and crossbreds holding firm. Sydney, 1410 bales; greasy 
crossbred 4d to 1234d.; scoured merino 24'%d to 31144; 
Queensland 372 bales; greasy merino 141d to 201%4d.: 
Victoria, 1156 bales; greasy merino 14d to 214d; crossbred 
744d to 18d.; eomeback 1614d to 23d; West Australia 908 
bales; greasy merino 1034d. to 18'4d.; New Zealand, 5565 
bales (the bulk to Yorkshire) including greasy crossbred 434d. 
to 12d.; slipe 5d to 17d. On Dec. 6th at the Brisbane, West 
Australia sale demand was good. Japan and England 
bought the most freely of fleeces. Germans took mostly 
pieces. Compared with the last merino supers fell 5 per 
cent, fair to good skirtings 10 per cent and medium quality 
and faulty skirtings 15 per cent. Seoured of good quality 
brought about unchanged. Scoured of other descriptions 
were 5 to 10 per eent lower. The next sales will be held 
Dec. 31st, when 45,000 bales will be offered. 

In London on Dec. 7 some 10,000 bales of Realization 
Association and free wools were offered and mostly sold at 
unchanged prices. Sydney, 1,552 bales greasy merino, 
124d. to 2014d.; scoured, 28d. to 354%4d. New Zealand, 
5,751 bales greasy and slipe, crossbreds; Yorkshire was the 
largest buyer. The Continent bought more freely of greasy 
qualities, which ranged from 54d. to 154d. Small selec- 
tions ot Cape scoured and of Buenos Aires slipe, crossbred, 
were mostly withdrawn owing to the high limits. The few 
lots sold were at 324d. and 1514d. respectively. 

Boston comment on the Liverpool, East India auctions 
on Dec. 7 was that they showed a small advance on the best 
grades for the American market. Best Joria wools quoted 
at 1714d. and occasionally at 18d.for choice wools shrinking 
about 12%. River Plate markets more active and all 
grades firm. The new clip wools are beginning to arrive 
in Buenos Aires. Germany is again buying there. In 
Montevideo the demand 1s reported brisk. 

London on Dee. 8 ended the final series of wool sales for 
the current year. Offerings were over 9,500 bales, including 
6,404 bales on behalf of the Realization Association and 
3,405 Puntas, erossbred free wools, making the combined 
offerings for the series 135,000 bales. It is estimated that 
122,000 bales were sold, of which home purchasers took 
81,000, the Continent 40,000 and America 1,000 bales. 
Compared with the October series, merinos and cross- 
breds on the balance show a loss of 5 to 10%. The selection 
on Dec. 8, although chiefly miscellaneous, sold promptly. 
Australian greasy merinos brought 224d. and New Zealand 
greasy crossbred 154d. On Dee. 8 at Brisbane, West 
Australia, demand was good at the sale. The Japanese 
were the principal buyers. Compared with November 
rates merino fleece, super to par, and good wools were 5% 
lower. All classes of skirtings were firm. At Adelaide the 
next sales have been sheeduled for Feb. 3 and 24, with 20,000 


and 25,000 bales respectively to be offered on the two oc- 
casions. 


DOMESTIC EXPORTS OF COTTON MANUFAC- 
TURES.—We give below a statement showing the exports 
of domestic cotton manufactures for October and for the 
ten months ended Oct. 31 1921, and for purposes of com- 
parison like figures for the corresponding periods of the pre- 
vious year are also presented: 





























Manufactures Month ending Oct. 31.\|10 Mos. ending Oct. 31. 
of 
Cotton Exported. | 1921. | 1920. 1921. | 1920. 
Piece goods_____________. yards 64,488,510 66,271,958/458,289,986| 715,864,441 
TT ALIAS value, $6,881,915 $21,126,418\| $59,839,720 $206,614,123 
Wearing apparel— 
ne value 678,267, 4,542,888) 8,573,370) 47,378,856 
ll aE RS value’ 533,101, 2,342,283) 8,117,601| 22,809,338 
Waste cotton............ value 601,284, 901,263) 2,756,522 10,888 ,446 
EB ny lp ee aed value 458,104, 1,896,854) 4,893,554) 16,470,364 
ST ET ae value, 1,299,923, 3,910,024) 14,094,713) 42,879,005 
Total mnufactures of__ value $10,452,594 $34,719,730'$98,275,480'$347,040, 132 











COTTON. 
Friday Night, Dec. 9 1921. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
116,086 bales, against 167,931 bales last week and 137,225 
bales the previous week, making the total receipts since 
Aug. 1 1921 3,067,408 bales, against 2,921,265 bales for the 
same period of 1920, showing an increase since Aug. 1 1921 
of 146,143 bales. 





























Sat. Mon. Tues. Wed. | Thurs. Fri. | Total. 

Galveston ____-_- 8.309| 7,614! 19,902! 7,703} 6,192) 6,504) 56,224 
Texas City. -.-- pa: a eee Me ee Kage Ape fies ir 

as tcc secnaiel Pe Pe aa atte cal ~osn| -<s- 
Port Arthur, &c_ ey aie 2 why ey E Le Ae 466, 466 
New Orleans_ -_-- 3.947| 2.235) 6,882) 5,438} 3,711 3,026) 2 ) 239 
Gulfport ____--- = 2 Bagh 700) ees ie - Ee 700 
Mobile... _--- 654 125 RY 48 174 1.533; 2,626 
Pensacola ____-_- aoe aid oF se Ades ane sees 
Jacksonville ___. ip AR a2 = saat d ioe LA 15 
Savannah_____-_ 2.696! 1,760) 2,678 2 438, 1,563 2.000 13,045 
Brunswick ___-_-- eS ane MOS ae Me: 250 2D 
Charleston. _ - - -- 32 123 124 90 309 265 943 
Wilmington -__-_. 246 271 205 253 572 407 1,954 
Norfolk ____-_-_- 1,559} 1,514 1,983; 1,493} 1,298) 2,003) 9,850 
N'port News, &c. Reet Stress = 8 pede aneken aie es oss 
New York... -.-.- ee  _—__s AB an aiaale 250 
a nial 45 Ne 28 pene 32) 105 
Baltimore ------ vine «wel ini nian sala 2,742| 2,742 
Philadelphia - --- 55A| 663 137 120 150 58 | 1,677 

a ns ee | 

Totals this week — 17.997 14,603’ 32,.700' 17,521! 13.969! 19,296'116,086 











The following table shows the week’s total receipts, the 


total since Aug. 1 1921 and stocks to-night, compared with 
the last year: 


























1921. 1920. Stock. 
December 9 This |SinceAug| This | Since Aug 
Week. | 11921. | Week. , 1 1920. 1921. |} 1920. 
Galveston ______- | 56,224 1,435,577, 80,934|1,448.695| 374,014; 340,932 
Texas City_____- er tom 13,919}  _._.| 12,283) 11,513; 4,649 
Houston ________ pee 202,641! 25,596; 233/393} -.2.- 2] oot oL. 
Port Arthur, &c__| 466 <BR Bet, Beer Bien 
New Orleans_____ | 25,239 568,320) 66,433; 615,004! 405,504, 442,202 
Gulfport -____-__) 700 a ae ele Speorce | acc 
See 2,626 73,757) 2.994 38,097; 15,873) 18,112 
Pensacola _._..___ A tae ed 200 a eee EN tee ~ andi 
Jacksonville -___- 15 AetOS)| — aaoel 935) 1,8 05 
Savannah _______ | 13,045 384,318) 15,405 326.009; 166,092) 151,136 
Brunswick ile theta asl | 250 12,966 200. 8,474) 1,282 2,09 
Charleston _____- | _ 943 38.111, 2,482) 35,570) 117,477) 244,153 
Wilmington _____ | 1,954 59,916 3'358! 447154) 381015} ~ 42/0 
aoe | 9,850, 185,479) 9.325! 110,255) 126,353 65,101 
N’port News, &c_| -_---- | 555 126 Tl titel. ciate 
New York_______ | 250 071 99 4,899| 103,667; 20,590 
nn, oe 105 16.604 429 14,793 5,341 12,522 
Baltimore ______- | 2,742 32.211) 1.491) 17,112 2,242) ,233 
Philadelphia ____- 1,677, 20,391! 442; 2,948) 10,798) , 
Totals _______. ‘116,086 3 067 .408'210,301/2.921 .265 











1,380 056 1,355,482 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 



























































Receipts at— | 1921. | 1920. | 1919. | 1918. | 1917. | 1916. 
Galveston____| 56,224  80,934| 69,441) 42,930) 36,775] 71,914 
TexasCity,&c. 466 26,583! 19,650 1,380 594 5,08 
New Orleans_| 25,239 66.433) 46,599) 47,920] 50,895) 41,745 
Mobile __ _ __- 2.626 2,994 10,269 5.105 2.909 21 
Savannah____| 13,045 15,405) 29,266) 28,024) 24,329) 21.615 
Brunswick _-_- 25 200 3.000 500} 2,000 .00 
Charleston _ __ 94: 2,482) 14,851 5.677) 7.006 4,715 
Wilmington __ 1,954 3,358 11,489 2,070| _ 1,883 1,65 
Norfolk. - - - - - 9,850 325) 14,837 11,179; 10,488! 21,326 
ie. . >) Se  -* eegeee 126) 69 — 106; ere 
All others...-| 5,489 .2,461| 7.672} = 2,504) += 13,409] 14,946 
Tot. this week) 116,086 210.301) 227,143} 147,395 158,476} 200,130 
Since Aug. 1__'3,067,408 2,921.265 3,164,593'2,357,795 3.179,576'4,326,808 





The exports for the week ending this evening reach a total 
of 169,028 bales, of which 69,164 were to Great Britain, 
3,723 to France and 96,141 to other destinations. Below 
are Exports for the week and since Aug. 1 1921. 





| Week ending Dec. 9 1921. 
























































From Aug. 1 1921 to Dec. 9 1921. 
Exported to— Erported to— 
Erports - —- - 
Srom— Great | ! Great | 
Britain. France. Other. Total. Britain. | France. Other . Totat. 

Galveston _ _ 21,529) cated ciel 32,781 54,310 327,550! 181,687| 665,402 1,174,639 
Texas City.| ...... | eae: CAA: Press Beer Bees a ‘ 5,142 
Houston -_- i annie Pers Poe — 36,812} 40,506; 125,323 202,641 
TG. TEE AE PAS Re ey: eee 50 50 
gl ee Pee ee rrr ae ee | eeeees 31 31 
New Orleans) 15,647; 3,723 40,571 59,941 114,746 63,229) 281,828, 459,803 
Gulfport __- SE oneal dunuauen 700 1,700} _..--- 2,589) ,289 
Mobile- - _ - - Be bbeeew 2,663 3,059 23,982 5,.629| 20,962 50,573 
Et FE Fee ey ee wen ee ae 200 200 
Savannah __| 15,516 -.---. 8,200 23,716 63,092) 36,168; 202,082 301,342 
Brunswick _| _____- probes: Rapses Beye ee oe oe 11,268 
Charleston -| 2,513; -...-- Benalla | 2,513 8,767 1,700; 38,824 44,291 
ets I SRE TER tie Poe 5,000 8,500 6 44,100 
Norfolk....| 2,848) -...-- 4,550 7,398 44,692 4.659 56,019 105,370 
New York-. dang dhe we dit ben 2: 16,147 912) 25,643' 42,702 
Boston. - - - - “ a ee 83 eer | 4,516 4,960 
ES LE nis ine ial adewaiel wile den 59 50) 100 209 
Philadelphia) .----- | ebihibadld ee aes 424) 50 638 - 1,112 
Los Angeles. FE ae 909 5,615, 200 16,000 21,815 
Gey WEEs «cl coccec | wneees 3,526 3,526 -..---- ” ae 22,468 22,468 
San Diego--_| -.-.-.-- | bien al bamedt bhedadadt seeoawe eer 600 
Seattle...__| --__-- genres 3,850 3,850, -____- Fmtess 25,118 25,118 
ER. 20k ccccsa RET, Pees Pet ETS RA BS eal 17,707 17,707 
Portl’d, Ore.) -. ae: | EE OS PETA OR ITE ae ee 1,150 1,150 

Total. _- | 60,164) 3,723 9€,141 160,028 660,298) 343,290)1,537,992 2,541,580 





—- —— -——- a - 2 ee ques | eee es gg -——— ---—- = ---- 





aS = le 


Total 1920_' 52,599 8,933, 61,250.122,382 791,939 
Total 1919_' 78,834! 11,550 44,94@ 135,330 1,169,601 





329,891| 902,4512,024,281 
217,374 855,826 2,242,801 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 

















New York. 
On Shipboard, Not Cleared for— | 
| Great Ger- Other | Coast- | Leaving 
Dec.9at— Britain. France.| many. | Cont’t. | wise. | Total. | Stock. 
Galveston. __- 17,712 8,380) 10,885! 14,902) 3,000 54,879) 319,135 
New Orleans... 5,888 1,437, 9,539, 19,752, 75. 36,691 81 
DP iiccacneal esbeee’ conaue | BE 6 cceck | 500, 5, 160,592 
i maal sasked ecomen Pee Pee | 600, 600) 116,877 
Mobile ....--.- 1,074 SE. cnitoeicd 100. 50, 1,524) 14,349 
eel een see See Se es 450 450, 125,903 
New York *___| 1,000 ~ 300) 800) 600) _____- | 2,700, 100,96 
Other ports *.., 5,000 -.-.-.-- | eusebe 2,000, ------ | 7,000| 64,076 











Total 1921... 30,674 
Total 1920... 59.870 
Total 1919__ 166,381 


* Estimatea. 


Speculation in cotton for future delivery, after being 
quiet for weeks, has latterly shown more life at rising 
prices. The vivifying influences were more active and ris- 
ing spot markets, greater demand for cotton goods, more 
cheerful Manchester news, rising rates for foreign ex- 
change, sterling reaching the highest price for two years 
past, and finally an oversold condition of the market. It 
was rumored that Bombay, China, Havre, Bremen, Barce- 
lona and Liverpool were all buying more or less spot cotton 
at the Southwest. Also it was said that Georgia mills were 
buying more freely in the Western belt, where staple cotton 
could be had more easily. On the 8th instant spot prices 


10,417) 26,224! 37,354! 4,675 109,344/1,270,712 
9/186) 34.516 59/168 4.800 167.540) 1,187,942 
26.800! 3.671 142,001! 19413 358.2661 1.261.464 








here and at the South advanced anywhere from 25 to 60 
The Census ginning 


points, generally 50 points and over. 
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report on the Sth instant was about 20,000 bales larger 
than the total of the National Ginners’ Association, but it 
had only a passing influence. Of late the feeling has been 
generally more cheerful. Worth Street and Fall River have 
hoth been more active. In 24 hours it is said that Worth 
Street had sold some 200.000 pieces of print cloths in a 
week here. and at Fall River 500.000 pieces. Sheetings, 
too, were more active. In Manchester there was a better 
demand for cloths and even yarns were steadier. The sup- 
posed settlement of the Irish question, though it had no 
great influence, was regarded as a potential bullish factor 
as disposing of what was generally regarded as a very seri- 
ous political question. Also there was a rumor that Ger- 
many may be granted what would be practically a three 
years’ moratorium in the matter of payments of reparation 
money to the Allies. Furthermore, mills at home and abroad 
have been out of the market for so long that it is consid- 
ered no more than natural that they should re-enter the 
market and buy on a considerable scale. Not a few of the 
American mills are running close to capacity. It is said 
that mills in Germany, Poland, Japan and China are run- 
ning on full time. Disordered currencies do not stop the 
production of goods. It appears that barter is resorted to 
wherever necessary. In any case, the world’s stock of 
cotton goods is believed to be small, and that in one way or 
other consumers will get the goods, especially as cotton is 
the cheapest clothing known to mankind. Meanwhlie the 
weekly statistics here have what is regarded as a bullish 
appearance. World’s spinners’ takings of American cotton 
are large. The visible supply of American cotton aft an un- 
usually early stage of the season is beginning to decrease; 
also other kinds. The tendency is towards an increase of 
consumption the world over, coincident with a decrease in 
world’s crops. On the 6th instant an estimate of the Ihgyp- 
tion crop appeared of only 3.300.000 cantars (about 100 Ibs. 
each) for 1921-22, against 5.571.000 cantars last er One 
American crop estimate appeared last Monday of 7.625.672 
bales. The trouble with this was, however, that the penta 
ginning report up to Dec. 1, made the total 7.640870 bales. 
But there is some talk of a falling off in the weight of the 
bales. It is asserted that in parts of Alabama, Georgia, 
Mississippi and Louis‘ana the average weight of 300 gin- 
neries was 502 Ibs. in September, 488 in October, 470 early 
in November, and 458 later in that month. This is given 
merely as showing what is said. Some reports simply put 
the average in parts of the country at 470 lbs. Some express 
the opinion here given for what it is worth. that the crop 
will average 7 lbs. lighter per bale than that of last year. 
That remains to he seen. In any case. it is of some interest 
to note that there are some persistent reports that the 
bales are lighter than they were last vear, or growing light- 
er. If these reports prove to be well founded, naturally crop 
estimates in bales will be received with certain qualifica. 
tions. On the 8th instant Chicago and other Western in- 
terests were buving. supposedly to a considerable extent, to 
cover shorts. Wall Street was also buving. Trade interests 
bought. The stock here is steadily decreasing. It is said 
that at New Orleans rather large oce.n freight engagements 
have been made for January. In a word, commercial. fi- 
nancial and political considerations, linked with a stronger 
technical position, combined to raise prices. 

On the other hand, there has heen a noticeable tendency 
to increase crop estimates. This at times has had its effect 
on New Orleans, New York and Liverpool. Not that it 
caused any great change in prices. but it had more or less 
of a restraining influence. One of these estimates was as 
high as 8,147.000 bales. that of the Memphis “Commercia} 
Appeal.” Recently the’ majority of estimates have been 
8.000.000 bales and above. And the total ginning up to 
Dec. 1, as already stated, was 7.640.870 bales. in contrast 
with the October Government estimate of 6.537.000 bales. 
In other words, there is an excess already in the ginning 
over the crop estimate of 1.100.000 bales. It is true that up 
to Dec. 1 last year the total was 10.141,298 bales: two years 
ago, 8.844.568, and three years ago, 9.571.414 bales. But, 
of course, little attention is paid to such comparisons. Ev- 
erybody knows that the crop is far smaller than that of 
last year, even allowing for the very large under-estimates 
by the Government statisticians. 


Meanwhile the spot business at Liverpool, as a rule. has } 


been small. The da'‘ly sales have ranged from 5.000 to 7.000 
bales. And some of the Manchester reports have not been 
cheerful. The lack of East Indian business, it seems. has 
caused the stopping of 28.000 looms in the Blackburn dis- 
trict alone. It is also stated that the Amalgamated Cotton 
Trust, comprising some 21 cotton companies. ended the fis- 
cal year with losses and on the ordinary shares the usual 
dividend was passed. Some of the mills at Biddeford. Me.. 
have slowed down to a working scale of three days per 
week. Fall River mills would like to reduce wages. Also 
there is very evident skepticism as to the likelihood of a 
genuine bull movement in cotton at th’s time. To-day prices 
were irregular, ending at a slight decline. The cables were 
firm, but weakened later. Manchester reported a better 
business. New York and Fall River are more active on 
print cloths. Week-end statistics were disappointing in 
showing a smaller total of spinners’ takings than last week. 
But, on the other hand, they were much larger than last 


vear. Also. the visible supply showed a further decrease as 
eontrasted with a good increase in the same week last year. 
Spot reports from the South stated that the demand was 
better. Final prices show a rise for the week of some 75 
to 85 points from the “low” of last Friday. Spot cotton 
advanced to 18.10c, a rise for the week of 55 points. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
D to Dec. 9— Sat. Mon. Tues. Wed. Thurs. 
Mid dling ‘uplands ee ee 17 50 17.60 17.70 17.50 18.10 
NEW YORK QUOTATIONS FOR 32 YEARS. 
1921 c____- 18.'0]1913_¢c.__-- 13.40]1905 -c. ----12.60 7 
25 | 1: 
920 
10 
: 95 
263 I! 
7.50 | 1906 
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Fri. 
18.10 











SAL ES AT NEW YORK. 
SALES. 
Contr't.| 








Spot 
Market 
Closed. 


Futures | 
Market 
Closed. 





| Spot. 








adv_. 
dec . 
adv. 


Saturday _- 
Monday - 
Tuesday -_. 
Wednesday. 
Thursday 
Friday - - - - - 


Total. 
F UTU RES. —The hihoat. 


Quiet 
Quiet, 


y 4" pts. 
20 pts. 
‘Quiet, 10 pts. 
Quiet, 20 pts. dec . 
Steady. 60 pts. adv- 
Quiet, unchanged 


Steady.-.-- 
Easy 

. Barely steady- 
_ Steady 
Very 
Steady 


eet Tee 
ce - old 
steady — 











lowest ‘ond yr ver res prices at 


New York for the past week have been as follows: 





| 
,| Wed'day,|Thursd’y, Friday, 
| Dec. 7. | Dec. 8. Dec. 9. 


| Saturday, 


| Monday, 
| Dec. 3 


Dec. 5 


Tuesday 


Dec. 6. Week. 








Decemher— 
Range 117. 45) 17 .25-.57)17.36-.55| 17 .21-.40'17.15-.82 17.65-. 96 17 .21-.96 
Ciosing ..-.- 4 .26-.30)17.39 —j|17.21 —-\17.83 — 17.80 —|— _— 
Januar y— | 
48/17 .23-.50 17 .12-.27|17 04-.72 17.48 87/17.04-.87 
.14)17.23-. 5 16)17.67-. 





Cc losing sane ae 39-. 
February— 

Range 

Closing ..-- 
March— 
39) 17 .10-.48) 17 .20-.4:! 


.29 17.02- 
7 80) 17.10-.18) 17 .22-.2€ 


Closing ..-- 17,17 .68-. 
A pril— 

Range 

Closing “o2i]a7 2] 
May— | 

oe ee oe 16. 80-.12'16.80-.17 16.! 

Closing ....|17.10-.12,16.80-.90 16. 

June— | 





.96, 17 .46-. 


Clesias ~o=0|16. 87 
July— 
Range 
Closing ...-.'16.63 
Augusi— 
Range 
Closing _..-116.35 
Sepumbir— 
—— } Bs 
Closing ..../16.15 1: 
Octob T— 


64 16 .35- 


16 .88-.16 16.36-.16 
—|16.35-.45 


02 17.01-.05\—- — — 


16.11-.35 


—|~—— 


16 .00-.15 
95-.98'15.80 — 15.94 — 


15.78-.01\15 80-07 
> 


25-.50 15.85-.50 
Closing > 


16.38 —'— — — 





AT THE INTERIOR TOWNS ~, movement—that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and tne stocks to-night, and az same items for the 


corresponding period of the previous year—is set out in 
detail below: 








Morement to Dec. 9 1921. Movement to Dec. 10 1920. 








Recet pts. Shtp- Stocks Recetpts. 
me N18 Dec. 


Week. 9 


Ship . Stocks 
ments. | 1. €C 
Week. 10. 








Week. Season. Weck. Seasno. 


400 15.600 
350 § S19 
,467 42.373 
&12 26 941 
837 22 Ol 
170 ¥Y.755 
167 91.130 
352 9 699 
420 198 
556 976 
368 073 
451 101 
226 145 
298 217 
887 7,425 
981 » 834 
567 ,104 
000 .010 
349 783 
800 238 
599 





e- -—— 








— % 
tr 
*.* 


490 
200 
Gil 
107 
.000 


Ala, Birm'’g'm.a 
Eufaula 
Montgomery. 


759 
200 
698 
584 
.000 
5,219 


22.571 

5,121 
41.094 
34.597 
27 296 
105.751 2,672 
71.754 974 

5.727 4 


—- 


900 
150 
941 
103 
5,86 
2,000 
121 
2,450 
3, 099 


7,234 
5,976 
$l, 473 


.< 
Oo 


Ark., Helena - 
Little Rock _-— 
Pine Bluff__-. 436 

Ga., Albany-_-' 35 
Athens. z=. 61.739 
Atlanta. ..- ,12: 136.447 5.911 52.; 
Augusta ___. 198.888 S818 143. 
Columbus  .. 26 .523 ool 19 . 

22.535 365 

25.479 G21 

47.913 .000 

13.910 289 
Clarksdale 2 107.999 452 
Greenwood .| 2. 80.493 41 
Meridian. —.-) 25 396 048 
Natchez. - --| 26.343 147 
Vie Ksburg - 21.089 889 
Yazoo City. -| 27 988 402 20. 630 

Mo., St Louis - 404.707 31,641 26.269 

N.C.,Gr’ nsboro, 24,556 338 19.945 

5.849 275 353 

59.074 3.624 18.121 

41,834 871 11.298 

42.826 1.630 22,822 

90.990 3.736 45.745 

10.204 39 10 811 

519, 824 30.607 263.667 
95 805 


Cine — 
100 tn Nhe GO tS 
_ 


om Pe 
~~ ~ 
os - 


200 47.36 


“I 


330 
1,176 


La. Shreveport 1,372 


Miss.. Columbus 


— PPL — Dor Dow 


Okla., AltuS__- 
ChirKasha_..| 
Oklahoma ___| 

S.C., Greenville 
Greenwood _ 

Tenn.,Memphis 
Nashville . __| 

Tex., Abilene. 7 

Brenham... + 

Austin 0- 

Dalias 


799 10,325 

25, 061 363,854 

,  »enet - Saee 
2,483 2: 635 
122 4,080 
800 12.800 
1,801 17,766 
700 = «9,799 
83,809 310,233 
3,359 23,051 


1,194 
200 
6,010 
Honey Grove 600 18.5 
Houston ..__| 67.263 1,602.831 
Paris - | 2,415 37 822 
San Antonio. Se, 
Fort Worth. -| 1,500 


4. 666 47. 604 
600 11,403 
53 .0S4 302 .626 
1,923 13.233 
760 

9 1 1 14.036 


70 
68.245 1.497 966 


5,553 51,926 
221 3,073 


457 =31,173 
5.185 47,437 3,502 19, 140 


Total, 41 towns 205,663 4, 295. 298 172,170 1576304 226,750 3,408,395 183,110 1586723 


a@ Last year’e figures are for Hugo, Okla. 0 Last year's figures are se Cheuaaniiia” 
The above totals show tiat the interior stocks have in- 


creased during the week 29,493 bales and are to-night 10,419 


43,407 


a 
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bales less than at the same time last year. The receipts at 


all towns have been 25.117 bales more than the same week 
last year. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete fizures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

Decembe 9— 92). 1920 


Stock at Liverpool 940,000 
Stock at London 


1918. 





Total Great Britain 
Stock at Hamburg 
Stock at Bremen 
Stock at Havre_. 
Stock at Rotterdam 
Stock at Barcelona 
Stock at Genoa 
Stock at Ghent 


62.000 
1 000 
25 .000 








721.000 


£737,000 
4) 000 
SO. 161 
1 000 

000 


102 ,.000 
“7. .000 





Total European stocks 

India cotton afloat for Europe__- - 
ane cotton afloat for Europe 
Eg , Brazil, &c.. afloat for Eur’e 
Stoc 1" Alexandria Egypt OT, 

Stock in Bombay. India 679 000 
Stock in U. 8. ports. ........--.- 1,380,056 
Stock in U. S. interior towns__--1.576 304 
U.S. exports to-day 39.817 


cotton at Southern and other principal cotton markets for 
each day of the week: 





Closing Quotations for 4Ziddling Cotton on— 
Saturday,| Monday.| Tuesday.| Wed’day,|Thursd'y,| Friday. 


17.70 
16.75 


Week ending 
December 9. 








( ialveston 
New Orleans 
Mobile 


= 


10 © 
pond 
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Philadelphia, 
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Memphis 
Houston 
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NEW ORLEANS CONTRACT MARKET .—The clos- 
ing quotations for leading contracts in the New Orleans 
cotton markets for the past week have been as follows: 





Monday. 


Saturday, 
Dec. 3. | Dec. 


Tuesday,.| Wed'day, Thursd’y. 
Dec. 6. | Dec. 7. | Dec. 8. 





16.59 — 
16.65-.67 
16.76-.76 
16.61-.63 
16.17-.19 
15.39 — 


Quiet 
Steady 


95 
01-.05 
.93 
.53 


16.48-.; 
Ss 16.55-.! 


16.07-.09 16.04-.05 
5-.35115.42 — 15.39-.42 


Quiet Steady 
Steady Steady 


15.80-.85 


’ Steady 
Steady | Steady 



































Options_ —_—-- Steady 





Total visible supply 6,278 338 6.212.108 5.705.526 4.450.306 
Of the above, totals of American and other descriptions are as follows: 
American— 

Liverpool stock bales. 561.000 533,000 

Manchester stock. ___- ne es 56, 68.000 

Continental stock 303 .000 

American afloat for Europe 686 .482 

U.S. De GEOG nn con nwwnenweie 1 1 355,482 

U. 8. or stocks 1,586,723 


Uv. 3 41, 13° ‘276 
Total American 4,574,108 4,530.526 


East Indian, Brazil, &c.— 
Liverpool! stock 371.000 200.000 
3 OC 11 000 


London stock 

Manchester stock _____-- eS era 48.000 
‘Continental stock 49.000 
India afloat for Europe________- 78.000 
E t, Brazil. &c., afloat 89.000 
Stock in Alexandria, Egypt 210 000 
490 ,000 


“Stock in Bombay, India______~_-~- 
1.657 ,000 1, oa 000 1.175.000 
4.621 338 4,574,108 4,530.526 
6,: 


Total visible supply 6.278.338 5,705, ry 
Middling uplands, Liverpvool____ 10.95d. d. 25. 98 
Middling upland, New York___-. 18 10c. 

Egypt. good sakel, Liverpool - >.75d. 

Peruvian, rough good. Liverpool . 5 
Broach, fine, Liverpool 
Tinnevelly, good, Liverpool 


* Estimated. 
Continental imports for past week have been 98,000 bales 
The above figures for 1921 show a decrease from last week 
of 66.258 bales, a gain of 66,239 bales over 1920, an excess 
of 572,812 bales over 1919 and a gain of 1,828,032 bales over 
1918. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week anfsince Aug. 1, as made 
up from telegraphie reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 
1921 —_— 1920 

Since Since 

Aug. 1. Aug. 
SS ene Sane 31 647 412.192 ] at 
Mounds. ad 765 
Rock Island 36: 28 
Louisville 642 >" he 
Virginia pointe............- ) 103.1: 
other routes, &c__________- 120. 


Total gross overland.___._____- 2.6: 76,23 36,343 
Deduct Shipments— 
opartasdl to N. Y., Boston, &c__. 4. 
Between interior “8 Sepp eaaaahir ts 
Inland, &c., from South.__.____- L: 








3,286 306 


126 .000 
16.000 
30.000 

*18.000 
14 000+ 
42 000 

353 .000 

565.000 


1.164.000 
3,286 306 


4,450 .306 
20.0°d. 


327 .000 
679 000 880.000 








Total East India, &c 
Total American 





93°75d. 17.42d. 


December 9— 
Shipped— 
Via 
Via 
Via 
Via 
Via 
Via 


Week. Week. 
£963 
5,384 
320 
016 
3,104 
5,996 








461 
518 
4.136 


Total to be deducted 3 3/ 9.87: 4,415 


.228 


794 
513 
289,272 














Laving total net overland * 29 

* Including movement by rail to Canada. 

The foregoing shows the week's net overland movement 
this year has been 44,289 bales, against 29,228 bales for the 
week last year, and that for the season to date the aggregated 
pet overland exhibits an increase over a year ago of 367,081 

ales. 








192] 1920 
In Sight and Spinners’ 
Takings. Week. 

Receipts at ports to Dec. 9 116,086 
Net overland to Dec. 9 44,289 
Southern consumption to Dec. 9_a +3 000 


Total marketed 
Interior stocks in cout. I ‘49: 3 


Since 
Aug. 1. 
3,067 408 
656 393 
1.289.000 


5,012,761 
459 066 


Since 
Aug. 1. 
2.921 ,265 
289.262 
1,252,000 


Week. 
210, 301 
29 228 
58, 000 


297 .529 
43,670 




















Came into sight during week _ . _ 262,868 


Total in sight Dec. 9 5,471,827 


1,135,453 5,206 
a These figures are consumption; takings not available. 
Movement into sight in previous years: 

Week— Bales. Since Aug. 1— 
1919—Dec. 12 346 ,285 | 1919—Dec. 
1918—Dec. 13._...-------- 277 ,505|1918—Dec. 13.....------ 5,187,892 
1917—Dec. 14 $22,481 |1917—Dec. 24 6,449,273 

QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 


5,189,319 
644,757 








North. spinners ‘takings to Dec. 9. 63,145 


Bales. 
EEE 





WEATHER REPORTS BY TELEGRAPH.—Our ad- 
vices from the South this evening by telegraph denote that 
the temperature has been lower during the week, with frost 
reported in some localities. The movement of the crop is 


upon a rather restricted scale. 
Rain. Rainfall. 








— 


Thermometer 
high 72 low 52 mean 61 
high 80 mean 51 
high 88 mean 67 
high 86 mean 64 
high 74 


high 78 


Galveston, 
Abilene 


Corpus Christi 


SE cosets cerita hte cnalhiciisey dpa 1 day 
Del be 


mean 57 
Taylor 


New Orleans 


SSRs | 


—* ate pte pate PT pase . wd 


4 


2 days 
Shreveport .............-...3 days 
Mobile, Ala 3 days 
4 days 
2 days 


high 76 
high 76 


oN GOO 
= S . * . ® 


- 
~ 


Savannah, Ga 
Charleston, 8S. in. 
Charlotte, N. C 0.38 in. ad = 1 49 
WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glanee the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statisties are obtainabie; also the takings, or amounts 
gone out of sign, for the like period. 


Wo toinde se 
—" * 








1921. | 
Week. | Season. 
6,345,596) 

bet: 


Cotton Takings. 1920. 
Week and Season. | 
| Week. | 
6,028, 467, 


4,956 ,2 
341,199 5,189,319 
62,000 9,000 
53.000 5.000 105,000 
2.000 20,000 240,000 
000. 90.000 13,000 86,000 


6,744,464 12,734,077 6,469,666 10,995,576 
6,278,338 6,278,338 6.212.108 “6.212.108 
| 466.126) 6.455.739 257.558 4.783.468 


264,126 4,933,739 202.558 3,600,468 
202,000 1,522,000 55,000 1,183,000 


* Embraces rece ipts in .E urope e from Brazil, Smyrna, West Indies, &c. 

a This total embrac@s since Aug. 1 the total estimated consumption by 
Southern mills, 1,289,000 bales in 1921 and 1.252.000 bales in 1920—takings 
not being available—and the aggregate amounts taken by Northern and 
foreign spinners, 5,166,739 bales in 1921 and 3.531.468 bales in 1920, of 
which 3,444,239 bales and 2,.4.8,,.68 bales American. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 


from all India ports for the week and for the season from 
Aug. 1, as cabled for three years, have been as follows: 





Season. 








Visible supply Dec. 

Visible supply Oct. 

American in sight to Dec. § 
Bombay receipts to Dec. 8 
Other India shipm’'ts to Dec. &__ 
Alexandria receipts to Dec. 7__- 
Other supply to Dec. 7 * 15 





Total supply 
Deduct— 
Visible le supply i ee 
Tot: lta takings to Dec. 
Of which American 
_ Of W hic h othe LETTE ET TTL 








9_a 








1921. 
December 8. - - 
Recetpts at— Since 
Aug. 1. 


1920. 1919. 





Since 
Aug. 1. 





i Since 
Aug. 1. 


541,000 


W eek. Week. Week. 


Bombay 











91,00c] 26,000! 62,000! 419.000! 72,000 





For the Week. | Since August 1. 
Erports —- 


from— | Great 





Great 
| Britain, | 


Conti- Japan& 
Britain. nent. China. 


Contt- 
mn. 


| Japan & | 


Total. China. Total. 


Bombay— | | | 

9: 2,000 99,000 01,000 8,000 1,000, 487,000 
1,000 15,000 30,000 123,000 
1,000 12,000 26,000 487 ,000 


8,000 
8,000 
64,000 





46.000 
39,000 


8.000 
5.000 
11.000 


15 
11,000 220,000 
17 


20,000 


2.000 
14.000 
13.000 


7,000 


53.000 
83.000 
47.000 


2.000 


1,000 3,000 7,000 


124.000 





495,000 
303.000 131.000 459,000 


| ! 
99,000 109.000, 10,000 


3,000 16,000 32,000 51.000 25,000 | 
2,000 15,000 33,000 50,000 33,000 224,000 551,000 808,000 

According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
29,000 bales. Exports from all India ports record a gain of 
58,000 bales during the week, and since Aug. 1 show an in- 
crease of 250,000 bales. 


awe | 1,000 204.000 709.000 
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ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 


Prices of futures at Liverpool for each day are given below: 








Sat. Mon. Tues. Wed. Thurs. Fri. 


12%, 4 |12%; 4 |12%i 4 |12%) 4 
p.m.p.m.p.m.p.m.p.m.p.m.p.M.p.M./\p.m.p.M.p. m.'p. m. 


} 


Dec. 3 = - 
to 12%'12% 12%: 4 
Dec. 9. 














1920. 


1! 
’ 














ee 


Alezandria, Egypt, 1921. 1919. 
December 7. 


—__— 





a - ——— 








Recei its (cantars)— 
This Gis dondsoeocevese 180,000 
Since Aug. 1 --- 2,720,122 


——- — 











147,179 
1,799,205 


320,840 
3,029 ,853 





| | Since | | Since | : Since 
| Week. Aug. 1.| Week. Aug. 1. Week.’ Aug. 1. 


ed 


’ 
; ' 


Exports (bales)— 


ee 


To Liverpool 74,041 | 6,025 38,955 | 5.864 141,71: 
To Manchester, : _..-| 48,040 | 7,166 31,548 5,106 78, 39: 
To Continent and India_| 8,000, 81,317) 5, 37,200 | 4,582 45, 
To America | 2,000, 68,276 | 11,208 |14,441' 89, 


16.000 274,664!/20,427 118,911 139.987 355,514 


6,000 


ae 





£ 
+ 


Total exports - - - - 
Note-—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week were 180,000 cantars 
and the foreign shipments 16,000 bales. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
quiet for both yarns and cloths. Merchants are buying very 
sparingly. We give prices to-day below and leave those for 
previous weeks of this and last year for comparison: 








1921. | 1920. 


8% Ibs. Shirt- | Cot'n' | 8% Ibs. Shtrt- 
ings, Common | M1d.' 32s Cop 


| ings, Common 
to Finest. (Upl's, Twist. | to Finest. 
.d. d. 's.d. s. d. 


8 s.d.| d. | d. | 

1 45 28 
1 

1 





Cot'n 
Mid. 
Upl’s 


323s Cop 
Twist. 
} 








.| d. d. 
14 23% 26 
22 @ 25 — 
21% 24% 
. | 
23 1 
21 jl 
20% 1 
21 170 


21 169 
20% 16 9 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 282.930 bales. The shipments in detail are made 
up from mail and telegraphic returns, are as follows: 

Total oan. 


W YORK—To Manchester—Dec. 2—City of Newcastle, 23 - - - - 2: 
A LVESTON—To Liverpool—Dec. 5—Indian, 21,529 21,529 
14,251 


d. 
| 15.17 
15.73 
16.55 


15.55 
14.56 
12.41 
11.23 


10.46 
11.42 


38 27 
40% 26 


| 
40 26 





(12.1135 
|10.88 32 
(10.0 29 
111.64 28% 


10.67 25 
110.95 24 





Qa COO, PS 
or CQO, O° 





To Bremen—Dec. 7—Glenmorag, 5,917...Dec. 8—City of 
Iton, 8,334 
gn alah 7—West Carnefax, 1,242...Dec. &8— 
City of Alton, 150 1,392 
To Gothenburg—Dec. 3—Louisiana, 4,736 4,736 
To Genoa—Dec. 3—-Romera, 6,410 6,41 
To Japan—Dec. 3—Kaki Maru, 5,992 5,992 
NEW ORLEANS—To Liverpool—Dec. 7—-Magnon, 904--.Dec. & 
Nessiana, 9,552 10,456 
To Manchester—Dec. 7—Magnan, 5,191 Grud 5,191 
To Havre—Dec. 3—De La Salle, 1,265.-..Dec. 8—Nacata, oom 
of 
3,750 
erp— 1,204 
To Antw 29+ 
To Barcelona—Dec. 5—Cadiz, 723 a 723 
To Japan—Dec. 3—Antin, 17,000; Tunaren, 3,700--.Dec. 8— poe 


Montgomery City, 9,496 : 
To China—Dec. 3—Tisnarien, 1,997._._.Dec. 8—Montgomery 


City, 1,961 
MOBILE—To Liverpool—Dec. 6—Philadelphian, 296 
To Manchester—Dec. 6—Philadelphian, 100 
To Bremen—Dec. 5—Afoundria, 2,663--..--.--.--------- fa 
G ULFPORT—To Manchester—Dec. 6—Claverack , 700 
SAVANNAH—To Liverpool—Dec. 8—Tretonia, 15,516 
To Japan—Dec. 2—Havre Maru, 6,000-..Dec. 6—Dacre 
I Tl Es ee mene eu ewes 
To China—-Dec. 2—Havre Maru, 700 
CHARLESTON—To Liverpool—Dec. 7—Totant, 1,900 
To Manchester—Dec. 7—Totant, 613 
NORFOLK—To Live 1—Dec. 3—Valemore, 1,948 
To Manchester—Dec. Valemore, 900- ---- Oe tat ts at eal cae 
To Bremen—Dec. 6—City of Flint, 4,550 
BOSTON—To Liverpool—Nov. 23—Sachem, 83 
LOS ANGELES—To Liverpool—Dec. 7—Texan, 909 
SAN FRANCISCO—To Japan—Dec. 5—Taiyo Maru, 2,978; West 
Chopaka, 548 
SEATTLE—To Japan—Dec. 3—Hakata Maru, 3,850 





160,028 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Nov. 18. Nov. 25. Dec. 2. Dec. 9. 
Sales of the week 26.000 37 ,000 29.000 32,000 
Of which American 27.0 17 ,000 


Total imports 

Of which American 
Amount afloat 

Of which American 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Spot. | saturday. Monday. | Tuesday. 


Market, 


Wednesday | Thursday. | Friday. 





12:15 Quiet. Quiet. Quiet. 


P.M. 
Mid.Upl’dg 


Quiet. Quiet. 


10.93 
6,000 5,000 5,000 6,000 


Quiet, Steady, Quiet, Quiet, Quiet, 
12@18 pts.|12@15 pts./13@21 pts. 2@4 pts. |'20@24 pts. 
advance. | advance. decline. advance. | advance. 


Quiet, 
5@9 pts. 
advance. 


10.86 10.71 


7,000 


10.73 10.95 








Steady, Quiet, ‘Steady, un-| Steady, 
10@ 16 pts.|15@28 pts.| changed to|23@39 pts. 
advance. decline. 2 pts. adv.’ advance. 























Market, 
4 
P.M. 
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04:¢@. (66) CAGES: PEAS 
10.76 10.70 10.83 10.86 10.66'10.65.10.€8 10.65 10. 
10.71 10.65 10.78 10.81 10.63 10.63 10.66 10.65 10 
110 

10 





—_—- 


December 
January 
February 


| 10.67 10.61 10.74.10.77 10.60 10.59 10.62 10.6 
BeeGR. . occcus 


10.63 10.58 10.70 10.73 10.57 10.56 10.59 10.57 
10.59 10.53 10.66 10.68 10.52 10.51 10.54 10.52 10. 
10.55 10.49 10.62 10.64 10.48, 10.47.10.50 10.47 10 
10.49 10.43 10.56 10.57 10.42 10.41 10.44 10.41 10. 
19.44 10.38 10.50 10.51 10.37,10.35 10.38 10.351 
10.31 10.25 10.37 10.38 10.24 10.22 10.25 10.221 
10.14 10.07 10.17 10.18 10.06 19.03 10.07 10.04 1 
9.98 9.9110.0010.01 9.88 9.86, 9.90 9.871 
9.86 9.81 9.90 9.91 9.79 9.76 9.80 9.77 


" HOLI- 
ae DAY 
August _____.. 
September _. .- 

October 


0. 
0. 
0. 
0. 
November __-- 9. 





BREADSTUFFS 


New York, Friday Night, Dec. 9 1921. 

Flour declined for a time with wheat, and also because of 
a poor demand. The drop in wheat made buyers more de- 
termined than ever to buy from hand-to-mouth until wheat 
prices become stabilized, or until something arises to jus- 
tify buying on a larger scale. Some Minneapolis dispatches. 
have reported an improvement in the trade of some of the 
mills, but this uoes not appear to have been at all general. 
As a matter of fact, trade there seems, as a rule, to be 
duller than usual, even at this time of the year. Mills 
there want orders. They are not, as a rule, getting them. 
Nor does the Southwest seem to be in much better shape. 
Mills there complain of slackness of trade. It is said that 
they are selling on a very narrow margin of profit. Here 
stocks seem to be ample, certainly for the existing trade. 
Canadian flour has been quoted at somewhat above the 
American level of spring wheat patents, owing to a recent 
advance in wheat in Canada. In a word, the state of the 
flour business is anything but satisfactory. At times, it is 
true, there has been a little better export demand, but it 
turns out that it was mostly for small lots. Recently 5,000 
bbls. of soft wheat flour were sold on the Pacific Coast to 
Shanghai, China, and it is said early in the week there were 
further inquiries from that quarter. And on the Atlantic 
Seaboard foreign demand is for the most part sluggish. 

Russell puts the American production of flour in barrels 
last week at 2,017,000, against 2,101,000 last year, and 3,- 
179,000 two years ago; imports, 100,000 bbls., against 404,- 
000 last year and 5,000 two years ago; production since June 
26, 61,602,000, against 46,941,000 last year, and 61,896,000 
two years ago; consumption (on the basis of the apparent 
disappearance), 49,032,000 bbls., against 40,437,000 bbls. last 
year; and 44,388,000 two years ago; exports, 7,442,000 bbls., 
against 7,285,000 last year, and 8,644,000 two years ago. 
The percentage of activity of all mills last week, according 
to the “Northwestern Miller,” was 46%, against 42% last 
year, and 75% two years ago; spring wheat mills for the- 
week, 43% against 60% last year. 

WHEAT declined, owing to large receipts, lower prices at 
Buenos Aires and heavy selling of July and other months. 
All this offset somewhat higher cables from Liverpool early 
in the week and reports that the Australiar crop is prob- 
ably 20% smaller. At times, to be sure, Chicago has ad- 
vanced. A good demand was reported for Argentine wheat 
afloat at Liverpool, coincident with a rise in Argentine: 
freight rates. But on the 6th instant Buenos Aires prices 
dropped 2% cents. American cash markets were depressed. 
Receipts at primary points increased. Farmers were re- 
ported selling more freely to supply themselves with holiday 
funds. Milling demand has been unsatisfactory. It has. 
fallen below the offerings at milling centres. And the de- 
pression in flour has certainly not helped wheat. On the- 
other hand, there has been some export trade in Manitoba 
wheat. On the 5th instant some 800,000 bushels were sold,. 
supposedly to Great Britain, and the next day 500,000 bush- 
els more. But this failed at the time to offset adverse fea- 
tures. Moreover, there were reports of light rains, at least 
in Oklahoma and Kansas, where rains are certainly wanted. 
On the 7th instant Liverpool dropped 3 cents and Argentina 
2 cents. It was true that on that day, with lighter receipts, 
Minneapolis rose 24% cents, and arrivals also fell off at Du- 
luth and other primary points. But for all that prices con- 
tinued to fall. The demand did not keep pace with the 
receipts, even if these showed some falling off. Kansas 
mills were reported to be selling cash wheat in Kansas City, 
owing to the dulness of the flour trade. Minneapolis mills 
sold December at Kansas City. Hard wmters were dull via 
the Gulf. There were rumors that European markets have 
been canceling large purchases of Australian wheat. On 
the other hand, a Chicago firm makes the winter wheat 
acreage 38,881,000 acres, or close to 1,800,000 less than last 
year; condition, 75.8, against 87.9 last year, and a 10-year 
average of 89%. Farm reserves were put at 182,000,000: 
bushels, against 306,000,000 a year ago. But even this fell 
flat. As for the visible supply in this country, it is true 
that it fell off last week 979,000 bushels, against only 122,- 
000 in the same week last year. The total is now 47,762,000 
bushels, against 43,107,000 a year ago. 
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According to reports received by the Department of Ag- 
riculture, recent rains have benefited the new crops in Ger- 
many and Austria, though the long drought may have re- 
duced the average somewhat. Somewhat favorable rains 
are reported in Italy. But in France, Hungary and Ru- 
mania seeding has geen greatly hindered by lack of rain. 
Washington wired that prospects for a normal rice crop in 
Japan are reported to be very good. It is also reported un- 
officially that the prospects are for a large rice crop in 
Siam, and the surplus for export is estimated at 2,912,000,- 
000 lbs., against average yearly exports, 1914 to 1917, of 
2,504,088,000 Ibs. Yet it was recently reported that the 
Japanese rice crop was a failure. In the United Kingdom 
the weather has been mild. France, at last accounts, still 
complained of drought, but the weather was improving 
there. Elsewhere in Europe agricultural conditions are re- 
ported as generally favorable. In India some cancellations 
of December contracts of Australian wheat are reported. 
But the demand for January continues. Crops are gener- 
ally considered good there. In Australia, in the New South 
Wales section, fires and hail-storms have further reduced 
the crop of wheat about one million bushels. Elsewhere 
conditions remain unchanged, but excessive heat is reduc- 
ing the last sown crop. 

Washington wired Dec. 5 that eight members of the Chi- 
cago Board of Trade, who are asking that the future trad- 
ing Act, effective Dec. 24. be declared unconstitutional, 
moved in the Supreme Court a modification of the formal 
order of the court suspending operation of the law as far 
as that exchange is concerned. 

As to Argentine wheat supply, Broomhall’s agent calcu- 
lates the exportable surplus of old and new wheat for 1922 
at 167,000,000 bushels. Last year it was estimated at 120,- 
000,000 bushels, of which actually 61,000,000 bushels have 
been shipped so far. On the Buenos Aires Exchange they 
think that prices will depend on the European demand, 
which at present is limited. To-day prices advanced, after 
declining early. They end 2 to 2c lower than a week ago. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
hah te an aan oo _.....cts_.128% 127% 126% 125 126%4 129% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sa Mon. Tues. Wed. Thurs. Fri. 
December delivery ¢ 110% 111% 
May delivery i. 113% 115 
July delivery 102% 103% 
INDIAN CORN declined with pean 


Also the interior 
crop movement has increased. The visible supply in this 


country gained last week 1,806,000 bushels, against only 
1,037,000 in the same week last year. The total is now up 
to 15,508,000 bushels, against 4,507,000 a year ago. Farm- 
ers, it is believed, are selling freely, regardless of the offers 
of financial aid by the War Finance Corporation. Longs 
have heen selling out. Receipts at primary points have 
been large. But on the 7th instant country offerings fell 
off somewhat, and there was some export demand. Sales 
in two days were reported of 600,000 to 700,000 bushels. De- 
cember was a little steadier. But reports are still received 
of farmers using corn as fuel. The demand is not satisfac- 
tory. Recently it was suggested that Russia needed 25.,- 
000,000 bushels of American corn. And President Harding 
recommends Congress to appropriate funds to buy 10,000,- 
000 bushels of corn in this country, through the Russian 
Relief Committee, for shipment to Russia. This, however, 
had little or no effect. The interior has been selling on an 
increased scale. That, on the whole, counted more than 
anything else. And, of course, it is well known that the 
crop is large. Receipts have run some 2,000,000 bushels 
ahead of last week. Germany and Central Europe, owing 
to the potato shortage and the partial failure of other feed 
crops, are greatly in need of corn this season, as shown by 
the persistent buying here. Credits, it is urged, would ma- 
terially enlarge the export buying. The Western grain 
trade estimates that 25,000,000 bushels of corn will be 
burned as fuel this year. To-day prices advanced with a 
fair export demand. The ending is unchanged to 4c lower 


than a week ago. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow cts_ 694 68% 67% 67% 68% 68% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


December delivery oben s % 48 46% 46% 48% 48% 
May ea 54 “% 54 53% 53% £454 54% 


July delivery 56% 38 1 54% 54% 

OATS have declined tegen Ay but at times shown 
steadiness. The price is so low already that not a few 
hesitate to seil the market at this level. The Southern de- 
mand at one time was better. It is true that last week the 
visible supply in the United States increased 774,000 bush- 
els, against a decrease in the same week last year of 858,- 
000 bushels. This makes the total 69,198,000 bushels, 
against 33,103,000 bushels a year ago. Large stocks at 
terminal markets are undoubtedly a load on the market. 
They militate plainly against any rise in prices. The cash 
demand has been only moderate. The distant months, it 
was noticed, have at times shown the most depression. In 
a word. what with dulness of trade and largeness of stocks, 
oats, although as already intimated regarded as cheap, have 
declined something further, partly under the influence of 
the depression in other grain. To-day prices advanced 
slightly, but they ended \% to 4c lower than.a week ago. 





DAILY CLOSING sbemonees * of pass IN NEW YORK. 


on. Tues. Wed. Thurs. 
No. 2 white cts. 45% 45% 45 45 45% 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

December delivery cts. 32% 32% 32 31% 32% 32% 

May delivery 38% 3878 37% 37% 38% 38% 
July delivery 39% 38% 38 39 39 


RYE has also turned paiaebial under the pull of the 
drop in other cereals. Some export business has been done, 
but nothing on a very large scale. On the 5th instant the 
foreign business amounted to 200,000 bushels, and later 
there were rumors that on the 5th and 6th instants the 
total sales to exporters had reached such respectable fig- 
ures as a million bushels. This does not seem to have been 
wholly credited, however. At any rate, it had no effect. 
Even on the day on which such rumors were heard, namely 
the 6th instant, rye dropped fully 3 cents per bushel under 
heavy general liquidation. The point is that whether the 
export business reached the total reported or not the de- 
pressing factors clearly outweighed this favorable circum- 
stance. As for the visible supply, it increased in this coun- 
try last week no less than 650,000 bushels, in contrast with 
a decrease with the same week last year of 82,000 bushels. 
The total is now 6,846,000 bushels, against 4,320,000 bushels 
a year ago. On the Sth inst., 250,000 bushels were sold for 
export. Shorts then covered, seeing what was up and ex- 
porters wanted rye. To-day prices advanced. They end 
unchanged for the week on December and %c higher on 
May. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

December delivery ----------- cts. 85 84% 81% 81% 84% 85 
May delivery 91 91 88 86% 90% 91% 


Fri. 
45\¢ 


The following are closing quotations: 
GRAIN 


Wheat— 
No. 2 red 
No. 2 hard winter_ 
rn 


$0 68% 
1 00 





$7 25 
ti 
5 25 §50@ 665 
6 00 Jand 6-0... 675 
is—COarload 


elivery 








The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 


Recetpis at— | 





Flour. Wheat. Corn. Oats. Barley. 
lnbis.1961bs.!bush. 60 Lbs bush. 56 Lbs \bush. 32 Lbs \bush 48%bs 
182,000} _ 272,000 945,000} 153,000 
2,016,000 625,000 
1,568,000 6,000 
285, 
10,000 
62,000 
226, 
312,000) 
144,000) 
206 


156, 


2,977 ,000 
2,479 ,000 
2,645 ,000 

















no apt aga -| 


Total wk. ‘21 
Same wk. '20) 
Same wk. ‘19 





6,439,000 
8:409,000 
5,932,000 


| 
8,331 pe 313,600 118,154,000! 93 610 ,000}12,813,000) 9, 


4,791,000 164,672 000, 58,201,000) 90,085 19,415,000 14, 
| 8,673,000 247,331,000 58,675,000! 95,986 000134, 614,000 14, 


371,000 
273,000 
412,000 


3,339,000 
3,916,000 











Since Aug. l— 

1921 43,000 
84,000 
94,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Dec. 3 1921 follow: 





Rye. 
Bushels. 


Oats. | Barley. 


"og 


| 
Total wk. '21| 579,000| 7,128,000, 1,642, 346.0001 33,000, 667,000 
Since Jan.1'21,24,197,000 283,770,000 91,964,000 43,269, ra 885,000 23,287 ,000 


| | 
Week 1920... 382,000, 9,021,000 104,000!  453,000| 345,000, 813,000 
Since Jan.1 °20 12,635,000 238,558,000! 19,593,000! 26,250,000 10,545,00048,907 .000 


a Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Dec. 3 are shown in the annexed statement: 


Receipts a— | Flour. | Wheat. | Corn. 





Barrels. Bushels. Bushels. Bushels. 
New York... 
Portland, Me. 
Philadelphia - 
Baltimore. -- - 
Newport News 
New Orleans @ 


Galveston. -- - 






































Corn. Flour. 


| _ | Rye. 
Bushels. Barrels. Bushels. Bushels. Bushels. ‘Bushels. 
274,890 158,627, 279,140 ake’ aa 51,163) 


30,000. 


Bsports from— | Wheat. 


Bushels. 
571,757 
7 


Barley. | Peas. 








New York 
Portiand, Me 


Baltimore 
Newport News.- -. 
New Orleans 











-~-—-- seco; ~-—-- 








| | 34, paid 
| 658,000 107,000 244,000, ---- 185,000 

Go ; 
5, 812, 757 138,890/285,627 644,140 367,280 266,163 
503.050| 344.458 109.601 121,000 460,867 279,461. 


Montreal 





Total week 
Week 1920 
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The destination of these exports for the week and since 
July 1 1921 is as below: 





Flour. 

Erports for Week. | 
and Since | 
July 1 to— 


Wheat. : Corn. 





W eek 


W eek Since 
Dec.3 | 
| 


Dec. 3 July 1 
1921. | 1921. 


W eek 
Dec. 3. 
1921. 

Barrels. 
United Kingdom. 169.326 
Continent — 81,605 
So. & Cent.Amer.| 5,000 
West Indies 
Brit. No. Am. bem 
Other countries...| 22,696 


—— i 


Since 
July 1 


1921. 1921. 

















Bushels. | Bushls. 
462,614 12,832,862 
921,276 35,408,287 
1,842,410 
485,510 


Barrels. Bu shels . | Bushels. 
2,915,291 2,059.281 42,951,367 
2,689,700| 3,727,476 110,237.651 
360,560) 26,000, 2,209,137, 
467.915) oo ; 1,000) 

1,500) —_ 
296,175) 259,000) 12,208 
6,731,.141| 5,812.757 155,658,155 1,388,890 50,581,277 
6,843 .306' 6,503,050 172,935,848! 344,455! 4,550,244 

The world’s shipment of wheat and corn for the week 
ending Dec. 3 1921 and since July 1 1921 and 1920 are 
shown in the following: 


| 





———— ee ew ee ———a 








285 627 
109,601) 








Wheat. 
1921. 


Corn. 





1920. 
Since 
July 1. 


Bushels. | Bushels. Bushels. | Bushels. | Bushels. | 

North Amer_| 9,360,000'218 ,226 ,000 211,161,000 2,640,000 51,167,000) 
Russ. & Dan. | 2,680,000 77.000, 9,438,000) 
Argentina_..| 161,006) 13,541,000) 38,217,000, 1,270,000, 68,979,000! 
Australia__..| 1,368,000) 36,344,000) 13.270.000 | 
712,000, 1,240,000 
| 280,000) 120,000 


Ezports. 1921. 1920. 


Since 
July 1. 
Bushels. 
5,607 ,000 

635,000 
87,953,000 








W eek 


| ¥ Week 
| Dec. 3. | 
| | 


Dic. 3. | 


Stnce 
July 1. 


Since 
July 1. 





_— so - 


Oth. countr’s 





2,655,000: 
10,889 ,000!27 1,503,000 264,168,000 4,107,000 132,239,000 95,059,000 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Dec. 3 was as follows: 

GRAIN STOCKS. 


Corn, 
bush. 
105,000 


129,000 
632,000 


$64,000 





Total 





Oats, 
bush. 
940,000 
20.000 
208,000 


Rye, 

bush. 
55,000 
2,000 
155,000 
1,936,000 


Barley. 
United States— 


Newport News 
New Orleans 
Galveston 


18,000 
149,000 


4,558,000 
3,616,000 
676,000 
115,000 
152,000 
18,514,000 
3,985,000 
643,000 
5,036 ,000 
22,087,000 
861,000 
3,202,000 
231.000 
894.000 
414,000 
2,537 ,000 


3,856 000 
2,541,000 
2.369.000 
2,267 .000 
1,384,000 

57.000 

31,000 
2,417,000 


20,000 
360.000 
1,125,000 
90,000 
76,000 
2,000 


129,000 
507 .000 
48.000 
1,461,000 
100.000 
41.000 
303,000 
235.000 
340,000 
360.000 


1,997 ,000 
6.556 ,000 
2,544,000 
9,180,000 
1,008,000 

209.000 

325.000 
2.139.000 
2,072,000 

900,000 


Minneapolis 


Kansas City 
St. Joseph, Mo 


Indianapolis 

Omaha 

On Lakes 

On Canal and River... _- 





Total Dec. 3 1921_._.47,762,000 

Total Nov. 26 1921._..48.741.000 

Total Dec. 4 1920_....43.107,000 4,597,000 33.103.000 4,320,000 3,501.000 

Total Dec. 6 1919_...87,249,000 1,631,000 15,847,000 17,304,000 3,084,000 

Note.— Bonded grain not included above: Oats, 106,000 bushels New York, 102.000 
Boston, 133,000 Buffalo, 165,000 on Lakes; total, 506.000 bushels, against 16,000 in 
1920; barley, New York, 46,000 bushels, Buffalo, 480,000; Duluth, 2.000: total, 
528,000 bushels, against 42.000 bushels in 1920; and wheat, 1,728,000 New York, 
681,000 Baltimore, 16,923,000 Buffalo, 536,000 Toledo, 1,107,000 Philadelphia, 
957,000 Boston, on Lakes; 5,319 total, 27,251,000 bushels in 1921. 

Canadian— 


15,508.000 69,198,000 
17,314,000 68,424,000 


6,846,000 
6,194,000 


3,547,000 
3,513,000 


1,082,000 
Ft. William & Pt. Arthur_17.824.000 
Other Canadian 8,869,000 


1,451,000 1,031,000 
2,509,000 


3,742,000 


4,000 220.000 
1,259,000 


790,000 





Total Dec. 3 1921__..27,775,000 
Total Nov. 26 1921____31,611,000 
Total Dec. 4 1920____18,828,.000 
Total Dec. 6 1919__..16,622,000 
Summary— 
American 
Canadian 


1,451,000 7,282,000 
1,555,000 7,053,000 
140,000 6,411,000 
4,000 4,532,000 


2,269,000 
2,341,000 
1,271,000 
47,000 1,463,000 
47,762,000 15,508,600 69,198,000 
27,775,000 1,451,000 7,282,000 
959,000 76,480,000 
869,000 75,477,000 
737,000 39,514,000 


6 ,84°%,000 
4,000 


6,850,000 
6,203,000 5,854,000 
4,321,000 4,772,000 
17,351,000 4,547,000 


THE DRY GOODS TRADE. 


New York, Friday Night, Dec. 9 1921. 

Developments during the week throughout the trade have 
been of a universally cheerful character, and have fur- 
nished a pleasing change from the slack weeks just passed. 
While it must be admitted that the net amount of business 
transacted has not been large, it has been so much better 
than the trading recently experienced that it is generally 
considered encouraging. The advices which are received 
from retail circles tend to show that the holiday trade has 
brightened somewhat, and more goods are moving over the 
counter than has been the case for some time. The natural 
trade at this season has no doubt been largely augmented 
by the cold spell, which has forced many buyers into stores 
which they have been passing regularly during the more 
moderate days. The developments in the woolen section 
are being watched with interest in all circles, and there are 
those who imagine that some settlement between the gar- 
ment strikers and the clothing manufacturers may be an- 
nounced during the coming week. As yet this is entirely a 
matter of rumor, though good authority has it that the dif- 
ficulties which loomed so large between the two parties re- 
cently have been discussed until they bid fair to be done 
away with. The volume of business which is coming in for 
spring manufacture is considered normal, and there can be 
no doubt that manufacturers will attempt to have their 


3,547,000 
2,269,000 


5,816,000 








Total Dec. 3 1921_...75,537,.000 1 
Total Nov. 26 1921___.80,352,000 1 
Total Dec. 4 1920_...61,935.000 
Total Dec. 6 1919__.103,871,000 


6, 
8, 
4, 
1,635,000 20,379,000 





plans arranged so that they can have the necessary labor 
to attend to the work. They feel confident of the situation, 
evidently, for they are accepting the orders which are be- 
ing offered them. The question of values is at present 
occupying the centre of interest, as has been the case for 
some time. The fall woolen lines are being looked forward 
to as establishing a sense of values which has been lacking. 
Logically the American Woolen Company may be expected 
to take the lead in this matter, as the rest of the trade 
realize that the big company is better informed, and more 
fortunately situated, to furnish values strictly in line with 
necessities than any of its competitors. 


DOMESTIC COTTON GOODS.—tThere has been increas- 
ing evidence of activity in the cotton market, and there are 
more buyers in the market for a wider assortment of ma- 
terials. It is noticeable that ginghams are in strong de- 
mand and have been selling throughout the week for long- 
time deliveries. The situation in denims in many agents’ 
hands has also improved strongly throughout the week. 
There is some little pressure to sell noted on the part of 
various agencies. Quotations are not entirely steady, and 
there is lacking a sense of fixed values, as some of the 
houses, to attract business, are continuing to shade the 
market to a marked extent. Predictions are being freely 
offered that this is only a transitory weakness, as it is 
apparent that buyers are becoming increasingly active as 
the close of the inventory season is at hand. There has 
been much talk of the credit situation in cotton houses, as 
variously reported during the past few weeks. The pessi- 
mistic tone taken by some of the authorities in the trade 
has caused adverse criticism. Generally, despite a few 
black spots, the credit authorities feel that the situation is 
fundamentally sound. The reports bear them out in their 
belief. It is true that values have moved erratically in the 
past few months, in keeping with the movement of the raw 
material, cotton, but there is indication now that the radi- 
cal fluctuations have passed. Mills apparently realize this, 
and the direct merchants are outspoken in their opinion 
that there must be no further readjustment in prices for the 
time being. Confidence has returned in the situation to 
the extent that commitments are being placed more freely. 
The lack of any export business worth mentioning is still a 
detriment to the situation. This, however, is a lack that 
may be rectified in the near future. Overall manufacturers 
have been buying denims, both brown and blue, for future 
deliveries on a heavy scale. The local cloth market is 
steadily and consistently making sales for February deliv- 
ery. At present print cloths, in the 28-inch, 64 x 64 con- 
struction, are quoted at 6c, and the 27-inch, 64 x 60's, at 
534c. Gray goods, in the 38%-inch variety, 64 x 64’s, are 
quoted at 8%4c, with the 39-inch, 68 x 72’s, at 94%c. Three- 
vard, brown sheetings are selling at 104,c, and four-yard, 
brown sheetings, at 10c. . 


WOOLEN GOODS.—Orders have been received in fairly 
large quantities during the week, and there has been a Cor- 
responding better feeling throughout the trade. Interest is 
keen over the values for next fall, which are to be definitely 
established with the first opening of the next year’s fall 
showings. If events follow their usual course, the Ameri- 
can Woolen Company will be the opening gun in the cam- 
paign, as this company’s initial offering is usually closely 
watched and followed by the smaller manufacturers. So 
far there has been no announcement as to when this opening 
may be expected, but there is a feeling abroad that some 
definite movement will be made in this direction within 
the next week or so. The Woolen and Worsted Manufac- 
turers, who held their annual meeting at the Waldorf- 
Astoria this week, showed the trend of events by consider- 
ing the question of values—a question which ordinarily does 
not come before this Association. Opinions advanced tend 
to show that the demand for lower-priced garments must 
be met rapidly and simply by fullfilling the demand, and 
that the readjustment must in a great measure come from 
the clothing manufacturers, who are the last of the in- 
dustry to fall in line with the readjustment. Advices from 
retail stores have been encouraging during the entire week, 
and woolen goods in both men and women’s wear have 
moved in a most satisfactory manner. It is increasingly 
evident, however, from a review of prices offered by retail- 
ers in metropolitan circles, that many merchants are disap- 
pointed by the volume of their trade, and are willing to cut 
prices at their early date to secure the attention of their 
customers. 


FOREIGN DRYGOODS.—Burlap has moved during the 
week, first by strengthening to an increased demand, and 
then by falling off on receipt of advices from Calcutta that 
the market there had weakened. At present the tone to the 
market is steady. Spot lightweights are selling at 3.80c, 
and the spot heavies at 4.55c, with the demand only moder- 
ate. Shipping advices from India show normal shipments, 
and the majority of transactions throughout the week have 
been for burlaps afloat. There is little change in the ex- 
change situation which might affect this market. 

Linens have remained in their relatively quiet position, 
in so far as prices are concerned, but there has been a no- 
ticeable increase in buying, probably on account of the holi- 
day trade, which is calling forth additional orders from de- 
partment stores. 
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MUNICIPAL BOND SALES IN NOVEMBER. 


The output of municipal bonds in the United States con- 
tinues to increase, and for November a new high record total 
has been reached, the sales for the month reaching no less 
than $117,950,261. The total for October was $113,582,977. 
For November last year the disposals reach only $57,602,117. 
The largest undertaking in the way of municipal financing 
during November was the sale by the City of Detroit, Mich., 
of $12,138,000 bonds, consisting of seventeen issues of 5% 
and 6% special assessment bonds aggregating $2,000,000, 
$332 .000 514% general public improvement bonds, $500,000 
444% water-supply bonds, $306,000 444% general public 
improvement bonds, $8,000,000 5% school bonds and 
$1,000,000 44%4% public sewer bonds. A syndicate com- 
posed of the Detroit Trust Co. of Detroit, the Illinois Trust 
& Savings Bank of Chicago and the First Trust & Savings 
Bank of Chicage was awarded the $2,000,000 special assess- 
ment bonds on its bid of 100.40, a basis of about 5.50%. 
The remaining issues, with the exception of $17,000 water- 
supply bonds and $10,000 general public improvement bonds 
due in 1921, taken by the City Treasurer at par, were sold to 
a syndicate composed of Kuhn, Loeb & Co., Kidder, Pea- 
body & Co. and Hallgarten & Co., all of New York, at 
101.03, a basis of about 4.83%. 

Other important issues disposed of in November were: 
State of Pennsylvania $11,200,000 434% highway bonds, 
awarded to a syndicate composed of the William R. Comp- 
ton Co., the First National Bank, Estabrook & Co., Han- 
nahs, Ballin & Lee, Remick, Hodges & Co. and Redmond & 
Co., all of New York, and P. Harrison Smith & Co., Robert 
Glendenning & Co., West & Co., Townsend, Whelan & Co. 
and Biddle & Henry, all of Philadelphia, at 104.31; the 
State of South Dakota $6,000,000 54% bonds, consisting 
of $1,000,000 highway bonds and $5,000,000 rural credit 
bonds, to a syndicate headed by the Guaranty Company of 
New York; the State of North Carolina $5,000,000 5% 
bonds, consisting of $4,500,000 highway bonds and $500,000 
public building bonds, sold to a syndicate headed by the First 
National Bank of New York at 100.10, a basis of about 
4.99%; Baltimore, Md., $4,142,000 5% bonds, consisting 
of $2,856,000 general improvement bonds and $1,286,000 
water bonds, awarded to a syndicate headed by the Chase 
Securities Corporation at 100.889, a basis of about 4.90%; 
State of Michigan $4,000,000 5% highway bonds to a syn- 
dicate headed by the Guaranty Company of New York at 
101.269, a basis of about 4.90%; Wichita County Water 
Improvement District No. 1, Texas, $3,750,000 6% bonds, 
awarded to the William R. Compton Co. of New York and 
Kauffman, Smith, Emert & Co. of St. Louis; Seattle, Wash., 
$3,205,000 6% municipal light and power bonds, awarded 
to R. M. Grant & Co.; State of California $2,860,000 4% 
capitol extension bonds to the Bank of Italy of San Fran- 
cisco; Broadway-Main Street Bridge District, Ark., $2,250,- 
000 6% bridge bonds to the Liberty Central Trust Co. of 
St. Louis and associates at 101.05; State of New Jersey 
$2,000,000 5% soldiers’ bonus bonds awarded to J. S. Bache 
& Co. and Farson, Son & Co., both of New York, at their 
joint bid of 108.819, a basis of about 4.34%; Pittsburgh, 
Pa., $1,668,000 5% street improvement bonds awarded to 
a syndicate headed by the Guaranty Company of New York 
at 101.501, a basis of about 4.86%; Worcester, Mass., 16 
issues of 44% and 5% municipal improvement bonds, ag- 
gregating $1,486,000, to a syndicate headed by White, Weld 
& Co., at 100.471; San Francisco, Calif., $1,466,000 44% 
school bonds awarded to White, Weld & Co. and Salomon 




















Bros. & Hutzler of New York; Bristol, Conn., $1,350,000 
5% general improvement bonds awarded to a syndicate 
headed by Watkins & Co. at 101.892, a basis of about 4.85%; 
Butte County, Calif., $1,300,000 6% highway bonds, 
awarded to a syndicate headed by the Bank of Italy, San 


Francisco; Springwells, Mich., $1,350,000 514% sewer 
bonds to the Union Trust Co. of Detroit at 100.20; State of 
Wyoming $1,100,000 5% highway bonds to Watkins & Co. 
and Redmond & Co.; St. Louis County, Minn., $1,000,000 
59% road bonds to the Harris Trust & Savings Bank of 
Chicago at 99.09, and Hampden County, Mass., $1,000,000 
2% bridge notes to the West Springfield Trust Co. at 100.81, 
a basis of about 4.70%. 

We do not, of course, include in our aggregate for the 
month the award of $8,000,000 514% bonds of the City of 
Chicago to a syndicate headed by the Guaranty Company, 
as this sale was not consummated, the bid having been with- 
drawn because of legal defects in the proceedings. 

It is proper to add, also, that we ignore likewise the sale 
reported to have been made by the Non-Partisan League 
Industrial Commission of the State of North Dakota before 
going out of office Nov. 23 of a total of $12,309,000, consist- 
ing of $8,000,000 bonds of the real estate series, $2,000,000 
mill and elevator series, $1,000,000 home builders’ bonds, at 
par at 6% interest, and $1,300,000 of the Bank of North . 
Dakota bonds, authorized at 5%, at a discount to make them 
net 554%, to Spitzer, Rorick & Co. of Toledo. We ignore 
this sale because, in the first place, a later report announces 
that the new Commission modified the sale contract by with- 
drawing from the sale $4,500,000 real estate bonds, $1,000,- 
000 mill and elevator bonds and $600,000 home builders’ 
bonds, and in the second place, because the bonds have not 
yet been floated. 

Temporary loans or short-term securities placed in No- 
vember aggregated $33,701,800, including $27,131,900 tem- 
porary securities (revenue bonds and bills and corporate 
stock notes), issued by the City of New York. 

In Canada borrowing last month reached a total of $15,- 
258,611, including $3,000,000 544% debentures sold by the 
Province of Quebec to a syndicate headed by the National City 
Company at 97.62, and $3,000,000 54% debentures sold 
by the Province of Saskatchewan to a syndicate headed by 
the Bankers’ Trust Co. of New York at 104.067, but in 
Canadian funds. 

Below we furnish a comparison of all various forms of 
obligations put out in November during the last five years: 











1921. 1920. 1919. ~ a 
$ $ 
Perm’'t loans (U.8.) 117,950,261 57.602,117 47.564.840 27,783,332 15,890,626 
*Temp. loaps (U.S.) 33,701,800 53.423.900 22,712,600 42.913,900 10,393,900 
C'anad’'n I’ns(perm’t) 15,258,611 14,287,56056659,425.953a650 206 395 441,250 
Gen.fd bds.(N.Y.C.) 12,000,000 8,000,000 None 23,500,000 3,500,000 
Bds. of U. 8. poss’ns None 6,000,000 None 500,000 None 
0 EE Seer 178,910,672 139,313,577 729,703,393 744,903,627 30,225,776 


* Includes temporary securitics issued by New York City, $27,131,900 tn 1921, 
$47 .727 ,900 in 1920, $20,061,900 in 1919, $39.418,.900 in 1918 and $6,414,800 in 1917. 

a Includes $650,000,000 “Victory Loan’ bonds; the subscriptions aggregated 
$676 .057 .867. 

b Inctudes $650,000,000 ‘‘Victory Loapn’’ bonds; the subscriptions aggregated 
$673,199,790. 


The number of municipalities emitting bonds and the num- 
ber of separate issues made during November 1921 were 
380 and 595, respectively. This contrasts with 438 and 
596 for October 1921, and with 315 and 408 for November 
1920. . 

For comparative purposes, we add “the following table 
showing the aggregate of permanent loans for November and 
the eleven months for a series of years: 





Month For the Monih For the 
November. 11 Months. November. 11 Months. 
eres $117.9 0,261 $987.168,236 | 1906 _..____-- $12,511,550 $180,483,172 
REE 57,.602.117 627.711.6241 1905 ....-.-....- 25,888,207 174,825,430 
ae ee 47,564,840 629,435,991 | 1904 ...._-... 32,597,509 240,819,161 
ey 27,783.332 273,572,372) 1903 ....-.... 14.846.375 138,789,253 
eer 15,890,626 418,719,565) 1902 ....__.-- 13,728,493 136,895,772 
0 18,813.239 421,361,571; 1901 -..._.... 6.989.144 116.092,342 
ESSE 28,815,595 463,644.631)1900 _..____ 9.956.685 123,572 311 
eee 21,691,126 444.862,916) 1899 _.____._- 8,790,489 113,131,780 
Pe 30,708,685 358,611,490) 1898 __._....- 7.721.284 95,778,450 
rea 13,021,999 358.893.919)| 1897 ....._ ~~ 6,868,775 120,128,531 
es 19,738,613 360.830,.804 | 1896 _..._..-- 34,913,894 95.831.773 
0 rae 24,456,351 283,414,600) 1895 _..._-_-- 6.524.901 105,475,839 
Re aeres 18,906,555 307.673,842) 1894 ...__..-. 4.549.580 103,689,851 
Pas 28,427,304 285,747,250) 1893 .....-.-. 7,300,770 60,114,709 
eee 4,408,381 213,924,703) 1892 _.....--. 5,176,012 80,526,266 
NOVEMBER BOND SALES. 

Page. Name. Rate. Maturity. Amount. Price. Basis* 
S25). Agree. BEG. nccceute GR ee oe re |» 2h aieleiie 
ee a Se 6 1931 A .  teinciitne atiniss 
I OF aaa 5% 1922-1936 Seti 103.53 4.77 
ae % | eae 5% £1922-1941 60,000 
RRR 5 1922-1931 2 aaa oid 
oees- A any oumty . N. <r he Re, aa ey Ge  § Pee --=% 
2331... rt City Cons. Ind. 

Sch. Dist., lowa____ 6 1926 40,000 100.50 5.88 
2422__Allentown Sch. Dist., Pa.5 —__. _---.-- 500,000 105.11 -... 
2098._Allianoe S. D., Neb__ _-- 6 1932-1951 200,000 103.03 5.74 
2331..Amarillo, Texas_..._..- -) ~@umameeneel 578,000 y100 wade 
9499 Amarillo Ind. 8. D., Tez....  ~..------ 220,000 99 aiid 
2098... Angola School City, Ind__6 1922-1946 25.000 101.60 5.81 
2098...Ann Arbor 8. D., Mich._5 1935 200,000 99.53 5.05 
2212.._Asbury Park, N. J.....- 5% 1927 100,500 103.38 , 5.42 
0 MBE SG OE Se een aa ees ee ae §«— ‘hewcsieb iia sia 
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a ies: Name. Rate. Maturity. Amount. Price. Basis. | Page Na Maturity. Amount. Price. Basis. 
2422_._Athens County, Ohio ____6 1922-1931 or ent 00.: 5.93 | 2 494. . Dougherty Twp. 8. D., 
: Pa 


2098__Atlanta, Ga. (12 issues) _ 6 100.638 


. 3! '6 9,000 ao atia 
1928-1952 49, 2332 - Dasi ton, Ohio (3 issues)..5% 1941 ; 108.56 4.83 
1922-1936 52.! .967 5.35 | 2213__Deer Lodge, M 6 41931-1941 , hone pa 
1922-1931 / . ' 2213__ Des Moines. 


{ 6 164,000 j 2424__ Detroit, Mich. (2 issues) - an 27.000 4.50 
2212__Baltimore, ! 1926-1929 2,856, SOOT : : 2213..Detroit, Minn.......... 
2212..Baltimore, Md__.____--! 1940-1943 1,286. 000 2213__Devol, 
2098... Beatrice, Neb. 34,000 _ Douglas Co. 
2524... Bedford, Ohio 25,30 25 30 - - Dover. 
2331 __ Bellevue, Ohio _Duluth, Minn 
2423..Benson Graded _Duluth Ind. 8. D., Minn_5 
0. Caro _.Dunkin County, Mo 

2099. . Benton County, Minn. 23-19: » .00 5494. East Bangor, Pa 
2099. Benton County, Minn _._. 9: 93° ' of 2100._East Greenbush U. 
2423._Benton Harbor, Mich. D. No. 3, N. Y 
2423__Benton Harbor, Mich. 2539_._Edinburg, Texas (Disses) 6 

(3 i 6 922-19. 4100. . Elbridge U. F.8s.D.N 
2423__Benton Harbor, Mich___6 9: ! f 2 4, Y 5 4 
2212__Bergen County. N. J___-! 5% 4, 4. ; 2213. Elizabeth City Graded 8S. 
2002__ Bethany Heights, Neb___6 92: : 4, D., No. Caro 6 
2002. .Bingham Co. R. H. 8S. D. 2424._Eilsworth, Kans______-..  -. 


i i MS ee mal 32, 2213- — be Graded S 
2331 . Bingham Co. 8. D. No. 


da_ 


ea 
~J]) 
I 


Crore 
oro: 
Gribo Ni 


) 923-19: 85,000 
92: 4s ett 000 


ees | 


- - 
a © 
a 

= @ 


' i 


 Ses° 


' SPB ISP 
1 OWVord 


DOOD 


2099... Black Creek T'wp. 8S. D.., Cx es 
No. © 925-194‘ 69.000 96 .! . 2333.-El Pess Co. 8S. D. 
2423__ Blakely Township, Pa...5% 250,000 : Colo a 
2212._ Blount County, Tenn. } 50,000 2425_-El Paso Co. 8S. D. No. 
2423__Bolivar Co. Drain. Dist. Col 
i. 2s ME. sncteocd 2100_ Elyria, Ohio 
2331__ Boonton 8S. D. i. if alee 2425._Em mery Co. 8. D., 
2331 __ Boonton 8. *é i 2213__Enfield, Conn 
2331_. Boonton 8. D., N. J. 4 ; 5.05 | 2100__Enid, Okla. (2 issues) _ ._._6 
2212__Brec — Le ind. S. D.. 2550- _ Eureka, Calif 7 
Tex ht _Everett, Wash 6 
2002. Bristol. "Goan 2530__Ev erglade Drain. Dist., Fla6 
2099. _ Bristol, Tenn. = 2425-_-_Fall River, Mass__.....- 4% 
I i 25340. - Falmouth, K 6 
2423__Bristol, Va____..-___- cdl 2100... Fayettevilie Graded 8S. D., 
2423__ Broadwater, No. C 6 
2212__ Broadwater, ea 2531_- Ferris, 
2529 _Broadway-M: ain  Sivest’ 2100-~. Fort Ann, N.Y 
La] Bridge Dist., Ark ; 2,250, 0! 2425._Fort Mill Twp., So. Caro 
2529... Broken Bow, Neb 26,665 333_-Gallatin County, Mont. 3% 41931-1941 
2002_. Broken Bow, Nen ] 1923-1937 50, 13_.Gallipolis, Ind 6 


2212__ Broken Bow, Neb 21931-1941 : wae 531..-Gentry Co. Drain. Dist., 
2331__ Brockton, Mass. (2 iss.) _ - 5 1922-1931 50, .07 May Mo 
2331_. Broken Bow, Neb. 1937 4 7 

2331_. Broken Bow. 


2331..Broken Bow, N ? 935 25 : 25-~Glacier” County 8. 
2529... Brook Park, Ohio 31 47, 000) 100. 294 i No Mon 6 
2529__B 40,000} 2531- Glendale U. H. ry D.Ariz.6 
2423__ Brookville, Pa 5 8,000 j 2531. _Glendora, 6 
2099__ Buchanan 8S. dD. Mic h__.5% 24-19: 200,000 2425__Gloucester County, N. J_6 1922-1931 
2423__Bucyrus 8S. D.., 6 115 .000 2425_..Gloucester County, N. J_6 1922-1930 
2331__Buffalo, N. v 4 10,900 2425.-Gloucester County, N. J_6 1922-1926 
2331__ Butte County, Calif 1925-1944 1,300.000 1 2004_ Glynn County, Ga — 1935-1937 
2331..Butte, Neb } 41931-1941 3,590 vas! . .Conne Co. Sch. Dist. 
2332__California (State of) 1965 860.000 No. 35, Ida 
2423__Calipatria H. 8S. D.,Calif___. 150,000 2100..Goodland, Kan. (3 issues) -- 
2099__Camden Co., ‘No. OCaro__6 1926-1941 36,000 2541..Grainger County, Tenn-_6 
s0s0. .Camone Co. Sch. Dist. 2213_..GreenCampU.8S.D., Ohio6 
yo 6 2100. .Greenw Miss 
2212. Cape May Poi nt, N. _- 0 ‘ 2425 - -Greybull, Wy oO 6 
2423__Carroll County, Tenn. : P 2004_.G — Points Park, Mich. 
2332__OCarter County. Ohio___- 500, . (3 issues) 4 
2099__Carthage, N. omnes 54. 100 : 2531_.-Haddon Tw oF 1922-1929 100.375 
2099__Cascade County, Mont__5%4 209.0 2333 __Hamilton, Ohio (3 iss.) __6 1931 101.132 
2423__Catawba Co., No. Caro__6 ,000 100 ; 2333_-Hamilton, Ohi 6 1922-1931 
2212__Cedarhurst, N. Y 6 4,000 : : 2425..Hampden County, Mass_5 1924 
2099__Cerro Gordo Co., lowa__6 2004—Harding County §. D. 
2332__Chaffey U. H. S. 'D.,Cal_6 30,000 ’ ‘ No » Be N. M d1931-1941 
2212__Chariton Ind. 8. D.,Ia__6 41926-1931 ee 44% 1922-1933 
2423__Charlotte, No. yond ----5% 1924-1962 50, 100.599 ; 
2423__Charlotte, No. Caro. - --5 34 1925-1935 50, of 4 Ohio 6 1924-1931 
2212__Chase Co. H. S. Neb _6 Bf 2. 2213_-Harvard, Ill 5 1922-1941 
2003__Chelan Co. S. Dd. No. 22, 2101 --Hastings, Neb. (2 iss.)_-- _- 
Wash 6 j 2333-.-.Hastings, Minn. (2 iss.)..6 1922-1931 
2435 - .Chemung Co.. N.Y br 2005.-Haverhill, Mass 5% 1922-1926 
2003_ Chilton, Wisc 6 , ‘ 2333--Henderson Graded 
Schoois, No. C 6 
2333 ..Henry County, Tenn--...6 
2213..Herkimer County, +f Y.5 1923-1935 
o. 57, a 7 ft * ae 2213--Herkimer County, N. Y_5 1923-1934 
2424. _Cincinnati oe D., Ohio...5% 922-194: : . . 2101_-Hertford Co., No. Caro... _- 
2529..Cisco, Tex 6 2005--Holdredge, Neb 
2100. Citrus U. HS. D., Gaiif” 5% 192: 2213_--Holyoke, M 4% 1922-1931 
2332_.Clark Count rk 2531.-Honey Creek S. Twp.,Ind6 1922-1933 
2003 . Clarksville, Tenn. (2 is iss.) 8 ,600 2101--Hubbard, Ohio 6 
003..Clatsop Co. 8. D. N 2425--Huron, So. Dak. (2iss.)__ _- 
Ore 2213_-Hyamis, Neb. (2issues).. -. 
2212. -Clay County, lowa 2214_-_Indianapolis, Ind 6 
2099 __Clay County, Minn - 43 886 jf 2214__Jackson, Onio 
2003..Clay County, Minn } 99.86 ‘ 2426._Jackson 8S. D.., 6 
2332_.Clayton 8S. : ‘ : 9214__Jackson Co., Shins. (3 iss.)6 
2099__Climax S. D.. 6 K 20,000 2333. Jackson Co., Okl 
2332 __Clinton Co.. . é ; 2531--Jacksonville, Texas 
BO1d. Clyde Un 8 si veal at 100 0 | S5s8- ~fomper Coe, nd --y-----B See tsa 
.-Clyde 1922-1935 125, 000 / efferson Co - 
2332_.Cochise Co. 8. D. No. 4 2333. Jefferson Co., Kan. (2 is.)5 
Ariz ‘6 1925-1929 2,500 2333__Jefferson Co.. Kan 6 
2099_..Cocke County, Tenn____6 1931-1940 100.000 2214. _Jefferson & Madison Co's 
2099..Cocke County, Tenn____6 1931-1951 200,000 +i . D. Nos. 16 & 31. 
2212. | _—— Spec. Road 
n ridge Dist.. Fla_.6 1930-40-50 300,000 
2212__Colbert County, Ohio 1941 250.0 Ga 6 1922-1941 
2424__Columbus, Ohio (2 iss.) _ 3. 2333 ..Jerome County, Ida_....5% _ 1931-1940 . 
2332__Concord, No. Caro__. "6 1924-1951 é 2425-._Johnston, So. Car. (2 is.) _6 09,000 
2399. “Concordi No. Caro 6 1923-1937 2214._Johnstown, N. Y 6 22-192 31,000 101.598 


. | 26._Judith Basin Co. 8. D. 
2213: -Connes "R.S. Do ’ scangar a 


56, Mont 6 4,00 

1926-1936 : 2101__Kenton City 8. D., Ohio_6 25,000 
2214-.Kern Co. Rd. Impt. Dist. 

41931-1946 if 263,300 


1923-1928 
No. 


2529__C do H.S. D., Calif_5 ae Noss 5 : a0) Kinlone x tain, No.O 3 
i 2 in ountain, No.Oar. 
2382. -Cowlits Co. . Dikeing Dist. ae it~ cnlehteon Irrig. D * 
l 


Calif 
2426. . Knox Co. Cons. 8. 
2213 C wi O Was ath 5,000 
..Crawfo oO. } ‘ 2426_ pe. +4 Tenn 5 é 
2332. -Crawfordsville Cons. Ind. 2426__ Knoxville, Tenn 6 2 75,000) 
— ao nes sd I =. 6 90,000 2333... Kokomo § Sch. City, Ind. 6 40,000 
sind ,5f .-Kooc n o. In 
saan- -Crestiine. bg 6 a oe D. No 4 Mi 150,000 
2530..C 8. D. . 2333 ..La Feria Water Impt. Dis. 
‘on N. Mes 6 16,500 No 275,000 
2100". Cuyahoga Falk, Ohio____6 : 2333_.Lake County, Ind 5 45,0 
2004. _V ; f 2426_._Lakewood City 8.D.,Ohio06 1923-1938 125,000 
é : ; 9214__Laramie, W 5 sea tacetal 103.000 
, So. Caro. ; 2334. .Laramie Co. 8. D. No. 3, 
2424. _ Detroit, Mich. ! ‘ Wy 


’ | 6 10,000 
2424. . Detroit, Mich. (2 issues) 0 9334- -Larchmoni, rs = 96,500 102.626 
2424__ Detroit, Mich. ; 


2 _Larimer Co 
2424. _ Detroit, Mich. J 2 2 " 5.50 —- Colo yu 


2424. _ Detroit, Mich. (: -6 ‘ 378,000; + 2214__Las Cruces, N. 8 

2424. _ Detroit. Mich. (3 i 2214 __ Lenoir City, Tenn 100 

Seue-- pews. Mich. (; , 1925 250.000 2214__Lenoir City, Tenn 6 1941 27,500 

oiha ..-Detroit, Mich 5% 1922-1929 332,000) 2426_.Le Sueur County, Minn__5% 000 100.54 
4__ Detroit, Mich. * 1922-1950 779.000 ; , 2334..Levy Co. Spec. Rd. & Br. 

2424. _Detroit, Mich 5 1922-1951 8,000.000 ist: No.7, Fla 


Di 6 000 95 
2424. _Detroit, Mich : 1922-1951 1,000,000 2334__Liberty, N. ¥ 5% 1922-1939 18,000 102.65 


100 
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2525 








Rate, @ Maturity. Basis. 


oats: Name. 
2 out... dpoointon Graded 8. D.., 

o. Caro 1926-1950 
2101__Louis County. Va 
2532_..Love Oounty, Okla 
2426__ Lovett Sch. Twp., Ind___6 
2334__ Lowell. - _ 4% 
2101... Lynd Ind. 


Min 
2532.-Lyon ‘ County. Kans 5% 
2214__Lyon County, Minn_ eee 
2334_..McAllen. Texas 7 
2005_.McCormick Co.. 8d. oo” 
2532_.McDowell Co. _No. Caro. 
2334..McMinn County, Tenn_. 
2334_._MecMinnville, Ore 
2426__McPherson, Kans_____.- 5% 
2426__Madera [rrig. Dist.,.Calif_6 
2005_.Madison, Wisc. 1 
2532__Madison County. Tenn. "6 
pengee — poke 8.D. No. 24, 


6 
oe Re 5 
2334__Marsh ills ile, Ohio 
2426__Marion. Oh'n 
2532 __ Martinez. 
2334__Marysvi le, Utah 
2215__.M aumee. 
_. Metfrard Twn. 


1932-1941 
1923-1937 


1927&1928 
1922-1931 
1992-1932 


2426__Miami. Fla 6 
2005__ Mich gan (State of)_____5 
2215_.Middletown, O19 


-—_—+ 


amen - Co. , 


7 
3437, Milwackae Wisc. (2 iss.) 6 
2334_.Minot, No. Dak 
2101- _ Mitchell, So. Dak 5% 
2334__ Mission. Texas (4 iss. ce 
2334..Mis issippi Co. Rd. Impt. 

Dist. No. 1, Ark 6 
2334_.Mississipnvi Rd. 

Dist. No. 1, Ark 
2427__Monroe, No. Caro 
2427_._ Montclair, N. J 
2427__ Montclair. N. J 


1926-1944 
1927-1945 


1922-1940 


No. 6. 5 
2427 _ Montpelier Sch. City. Ind 6 1926-1940 


2427..Mora Co. 8. D 


N.DM 
2101_.Moerocco, 6 
2427 __ Mountain Sheep Irriga- 
tion Dist., Ore 6 
2427__Mount Vernon, NN. — 
2102_._.Moyock Township No. i. 


S.D.. No. 
2006... Muddy Creek Dr. D., Mo.6 
sass. ae Burk Irrigation 
St., 
2335..Nash, Okla 
2215_-Navarro Co. Levee Impt. 
> Ses 2 Hones 
2215_._Navarro Co. Levee Impt. 
D. No. 9, Tex 
2335_.Nebraska City. Neb 
2102__Neodesha. Kan 
2427__New Castle Co., Dela. _.5% 
_.New Castle Co., Dela___51% 
2532_.Newport, Tenn 6 
2532... Newport Levee Dist.,Ark.6§ 
2335.._.Newport Twp. Cons. 8. 
ns GN 
2102 - -Newton Twp. R. S. D., 


1929-1933 
1963-1966 


er 

2427__New Jersey (State of) - ead 
2006 ..Nez Perce Co., Idaho____6 
2215__Nicolett Co., Minn 
2215--Niles, Ohio. 


9427__Niles Sch. Dist.. Mich_. 
2162 organ Park Cons, S.D.., 


1 993- 1929 
1923-1936 


1922-1937 
1922-1941 
1922-1936 
1923-1931 
1931 
1961 
1926-1945 
1922-1938 


2335__North Bergen T } 
2215__North Canton, Ohio(2iss. 6 
2215__North Canton, Ohio 
2102_-North Carolina (State of) 

ff £4§* Se 
2335.-North York, Pa___-_-_- 
2427 __ Norwich, N.Y 
2102__Novalo 8. D., 
2335__Ocean City, N. J 
2102__Ogden City, Utah 5% 
2428__OlympiaS.D.No.1, Wash.6 
2102__Osceola Co., Ia. (4 iss.)_.6 
2216__Oswego, N. Y 
2102.-_Palestine, Tex.________.53 
2216_-_Palm Beach Co. Spec. Rd. 
& Bridge D. No. 11, Fla.6 
2102__Palo Verde Joint Levee 
District, Calif 
2428. _Paris, Idaho 
2216__Paso Robles, Calif 
2102__Pawnee City, N 
2216__Payette, Idaho 
2007_._Pendleton, Ore______- 
9335. Pend Oreille Co. 8. D. 

No. 3, Ae 
2335_.Pennsylvania (State of) ..4 44 
2102__Pensacola, Flz 6 
2102__Peoria, Ill- “ 
2102__Peoria 8. D. No. “150, “yu_5) 
2428 __Perry Ind. 8.D., Iowa... _- 
2533..Perryton Ind. s. D., Tex.5% 
2428 __Pierce Co., No. Dak 
2102_-_ Pierce Co.. Wash_ 
2007 __ Pierce Co., Wash ~~ 77777R 32 
2216__Pike County, Ind_-_-_-_-...6 
2428 __Piqua, 6 
2103__Pitts S. D., Ga 6 
2102__Pittsburgh, Pa. (4 iss.)___5 
2428 _ _ Pocopson Sart s. ae Pa. 
2428 __Portage Pvp. & . Ohio _- 
2102__ Pittsfield, \ ass. 2’ iss. | 
2102__ Pittsfield, Mass_ 
9428 _Plainview, Tex____- 
2335__-Platte County, Neb 
2533..Polk County, Ga_-- 
2335-_-Portal Ind. 8. D. 

No. ee oe 


1922-1952 


@ 1923-1949 
d1931-1941 
1923-1932 


1922-1931 
1922-193 
1937-1951 


1922-1926 
1922-1932 


-~_—-——-—-—-— = 


1923-1940 

1923-1932 

1932. 1941 
2336_-Powell County, Mont. ..6 
2103__Pulaski County, Ind 6 1922-1931 


200,000 


40,000 
125,000 
3,000 
300, 000 
9,000 
131,729 
60,475 
10,000 
4,500 
11.000 
26,400 
10,229 


75,000 
11,500 


150,000 
15,000 
63 667 
at 090 
000 

120" 000 
100,000 


150,000 


140,000 
150,000 
14,000 


87,900 


29,509 
100,000 


3,690 
109,000 


150, 000 
25,000 


100.583 
100.35 
100.26 


96 
100.202 


101.229 


100 
103.025 
100 


100 
100.468 
00 


1 
104.137 
109.326 
102.16 


6.93 


4.42 





Page. Nam Rate 
2007 . . Prowers Co. 5. ‘D. No. 21, 


Colo 
2916. -_Punxsutawney, P 
2428--Quinton, Ola “ 


Maturity. 


Utah 
2428_._Redding, Calif 
ane -ree Co. Sr s. D. 


1935 


aie iter ie ot dilinietin oan ct -6 
2103__ Richmond 8S. D. 
2103__Ripley Co., Ind. Oi tas. ). 
2103__ Rochester, ‘Minn 
2103__ Roosevelt 8S. D., 
2429_ ESN. Men: Ss. 


on 

2007_-Rowan. Co., No. Caro_._.6 

2336__St. Landry Parish Road 
Dist. No. 14, La____._5 

2103__St. Louis Co., Minn 

2000..Sabem, Ore... <cce<ccce 6 

2534_ ee Co. S. D. No. . 


Mon 
2429_ re © Ohio 6 
2103__San Francisco (City and 
County), Calif 
2216__San Francisco (City and 
County). a 
2336__San Miguei C Jo. S. D. No. 
ee Mes 6 
2429_ -Saratora, Fulton & Mce- 
Nab Rd. Impt. D.,Ark. - 
2103- »Gagesous Twp.S.D.,N 


1924-1951 
* 1922-1945 


1931-1941 
1922-1931 


1929-1939 


41936-1951 
1922-1941 


Car 1925-1949 
2336 _ _Gcappocse, Ore 
2336 - _Sea Girt, N. J 
2%°%4__Sea Isle City, N. J 
2336 __ Seattle, Wash 6 
2429__Seneca Co., Ohio (2 iss.)_6 
2429__Seneca Co., Ohio 6 
2429 - _Seneca Co., — (3 iss.)_6 
25°4__Seneca, So. "Car 
2216 __Sequola U. 4H. 5. D., Calif .6 
Pa -=-27% 


1922-1951 
1927-1941 


2429__Sharon HillS8. D., 
2336__Shreveport, La 
2216__Sidney 8S. D., Neb 
2103__Silver Bow Co., Mont___6 
2429__Sidney, Ohio (2 issues) -._6 
25%4__Slaton, Texas (2 issues) __6 
2007__Smith County, Texas_...5% 
2103__Smithfield Twp., No.Car.6 
2534..Solomon, Kans......-... 5 
2104__Solon Twp. 8S. D., Ohio__6 
92216.._South Dakota (State of)_5% 
2216__South Dakota (State of).5% 
2429__South Euclid, Ohio 6 
2336_. Spencer County, eee 
°5°24__Spencer County, eS 
2103 - - Spee ood Twp. Ss. D 


Car 
2429. ype .%. ., Mich 4 
2429__South River, N. 5% 
2429__Spokane County, Wash__5 
9429__Stamford, Conn 5 
9104__Stamford, Conn_____.--5 
2104__Stamford, Conn 
2104- ner U. 


Y 
2217. _Steuben Co.., Ind. 
2007 . Stevens Co. 8.D. 


ash 
2104_ , 
2217__Sullivan Co., 
2217__Sullivan Co., 
25°35. .-Summerville, Pa 
9336__Summit Co., Ohio 
9104__Swift & Co., i 
2104__Tavlors Twp. 5S. 
No. Caro..-..--- 
2007 ..Teaneck Twp. 8. D., 
9917__The Dalles, Ore 
9429__ Tillman County. 
2104_.Thomaston, C 
2007. - Thurston Go. 
_Wash 


th Mi 
2429- pe 
28 Roo. C uty” 
yO 


1922-1931 
1931 
1932- 19%1 


1933 &1934 
1923-1940 
1923-1942 


1928-1957 
1923-1927 


Bhi 
S86 


1925-1949 
1922-1936 


1923-1952 
d1931-1941 


2 
5M 1922-1936 
2430__Troy, N Mxdébwogensse tae 
9525. .Troy, Ala. (5 issues) 
2430..Tulsa, Okla 5 
25% _Tyndall, So. Dak. (2 Pe: ow 
a317--Uston 8. D. No. 1] 


61906} 98! 
1931 


1922-1941 
1922-1926 


2430- ~Uhrichsv te. 0 

2430. Utica, af 

2430__Utica, 

9430__ Vale, F 

2430 - -Valley C ity, No. Dak 

9217_-Volusia County Spec. Tax 
D. No. 6, Fla 6 1936-1950 

9337. _Wabash, Ind 1923-1929 

2337 - - Wadena County 


No.: 
- _ Wakefield, Mass 

® - Washington C ounty, Fla_6 
4_.Washington Co., Minn. ._5% 
8 _Washington Co. Spec. Rd. 
4. 
4. 
* 


1936 
1922-1941 


& Br. Dist. No. 1, 
_Waterbury, Conn 
2 _ Waterbury, Conn 
2 . Waterbury, Conn 
2 4__ Waterbury, Conn 
2338 - - Watertown, So.Dak 6 
2430_. Weakly Co. Drain. Dist. 


No. 6, Ten 
2338. _ Wells Soany. 
9218__ Wellsville, Ind 6 
9008. . Wendon, Minn. (3 iss.) _ .6 
2535..West Carroll Par. 8S. ’ 


No. 8, La 
2430__. West Pag. dbs Ill 
3020 - _ West Point. Neb 
_.Whelen Bridge Dist., 
_Whitestone Com. 
No. 6, N. Y 5% 
2338_- Wichita Co. Water Impt. 
Dist. No. 1, 6 
9430. Wilcox C ounty, Ga 
2338_.Wilcox U. H. 8. 
13, Ariz 


2 
2 
2 
2: 
2 


21 
10 
10 
33 
10 
10 
10 
10 


1922-1940 


| 924-1] 950 
1932-1951 


1921-1940 


Amount. Price. Basis. 


75,000 
40,000 


185,000 


3,000 
500,000 
300 ,000 


1,000,000 
28239 


139,000 
87,000 


1 ,456.000 
400,000 
100,000 

25,000 


25,000 
30.000 
49,000 
55.000 
3,205,000 
33 ,000 
24 ,000 
60.00 
1 000 


10.400 


1,200 
60,000 
45,900 

590 

5. 000 

250 ,000 
75,000 


25,000 
30,000 
64,000 
125,000 
150 ,000 


3,000 
26,000 
100,000 
40,009 
125,000 
60 ,000 
66,000 
150,000 


600 ,000 
80,000 


75,000 
23 ,000 
10,500 
60,000 | 


8'560 
60/000 
60 .000 

5.750 
60,000 

150,000 
31,000 
48'270 


100, 000 
175,000) 


150,000, 103.72 


100,000 
300.000) 
85,000 


37. 500 
87,000 


3,750,000 
100 ,000 


100 ,000 
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noes. Name. Rate. Maturity. 

9535_.Williams Co., No. Dak__6 225,0 

S208... W apaumece Ind. 8S. D. 
a 


2430_. Wingate, No. Caro 
2430... Winnett, Mont 
2430_.Winnett, Mont 
2008_..White Elk, Minn 
2430_.Wolf Point, Mont } 
2338..Woodhbine, Ta. (2 iss.)__. —- 
2008... Worcester, Mass. (5iss.)_ —- 
2008... Worcester, Mass. (9 iss.) _- 
2008... Worcester, Mass. (2iss.). _- 
2339._.Wyoming (State of) 
2104_. Yorkville, Ohio_..____-_-- ; 
2105..Yuma County, Ariz 
2430..Yuma County, Ariz____- 6 
2105..Ziebach Co. 8S. D. No. 3, 
So. Dak 1926-1935 


Total bond sales for November (380 munici- 
palities, covering 595 separate issues) ----- k$117,950, 261 


REVISED TOTALS FOR PREVIOUS MONTHS. 


The following items, included in our totals for previous 
months, should be eliminated from the same. We give the 
page number of the issue of our paper in which the reasons 
for these eliminations may be found: 


asks Name. 
2423. .Carteret Co., No. Caro. (March List)...-.-.-..------ 
2333..Fairmont Gr. 8. D., No. Caro. (Feb. List) ---- 
2333__Fillmore Co. S. D. No. 40, Neb. (Sept. List) ------- wake 
2425._Gibbon, Neb. (2 issues) (Jan. List) 7 
2333._Jefferson Co., Ore. (March List) 
2214_.. Kiowa Co. 8. D. No. 9, Colo. (Oct. List) 
2428__O'Brien County, Iowa (May List) -_- 
2336. .Rogers-Easter Rd. Impt. Dist., Ark. 
Sue. .meneene, waa. (OCC. LASSE)... ocecccedcocencesc= 
2336_.Tallahadga Drainage District, Miss. (June List) 
We have also learned of the following additional sales for 
previous months: 
Page. Name. Rate. 
2333__.Fillmore Co.8.D. No. 40, 
Neb. (Sept. List) _--_6 
2333 __Jefferson Co., Ore.(Mar.)6 
2214_. Kiowa Co.8.D.No.9.Colo6 
2335..Muscatine, Iowa (April) _6 28,500 
2335._.New England Spec. 8.D., 
No. Dak_-_--- vas al 5,000 
2335__-North River Irrig. Dist., 
leb 6 33 10,000 6.00 


RS 
2335__Oberon Sch. Dist. No. 16, 
4 5,000 4.00 
700,000 5.00 
5,7 


1922-1941 
1922-1930 
1922-1931 
d1931-1941 





(Feb. List) - -- 


Amount. Price. Basis. 
50.000 
100,000 
9 800 


Maturity. 
1927-1951 
1941 
01936-1951 


6.00 


6.00 
4.00 


No. Dak 
2428__O’Brien County, lowa___5 
217._._Tacoma. Wash. (2 issues)6 5 
2336__Tallahadge Drain. Dist., 
OE EEE 
2337_-TwinButtesS.D..No.Dak _- 
2338_.. Washburn Sch. Dist. No. 


a: Boe, Be. . « cence 4,000 4.00 
2338_.Wildrose S. D. No. 90, 
No. Dak 4 15,000 4.00 


__ All of the above sales (except as indicated) are for October 
These additional October issues will make the total sales (not 
including temporary loans) for that month $113,582,977. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN 
NOVEMBER. . 

Page. Name. Rate. Maturity. Amount. Price. Basis. 
201 8..Amherstburg, Ont 6 43,885 97 .69 
2430._Brampton, Ont__.......6% 0 
2339__Brantford, Ont 
2431_._Carleton Place, Ont 
2431.-Chapple, Ont 
2431. Collingwood, Ont. ____. 6 
2339..Devon, N. B_.. ~ _. . _ .- 
2105..Dundas, Ont__________.6% 
2218__East Kildonan, Man____6 
2218__Etchicoke Twp., Ont___.6% 
2431 __Fredericton, N. B 6 
2431_.Greater Winnipeg Water 

Dist., Man 5 
2431_.-Hamilton, Ont. (2 issues) 6 
2431_._Hamilton, Ont 6 
2431_.Hamilton, Ont_______. = 
2431__Lethbridge, Alta. (2 iss.)_6 
2431. _Lewis, Q 6 
2219__Montreal, Que 6 
2105. -New Brunswick(Prov.of) _ - 
2536. Niagara Falls, Ont 
2219__Niagara Falls, Ont. (2 is.)5 
2431_-Nova Scotia (Prov. of)___6 
2339. .Oakville, Ont 6 
Shas: -Qruita. Ont 

105__Paris, Ont 

2105. .Point Grey, B.C 
2105__Point Gray, B. C 
2431-.-Quebec (Prov. of) 
2219__St. Boniface, Man 
2105__S8St. John, N. B 
2339__St. John, N. B 
2431.._Sandwich, Ont 6 
2339. _Saskatchewan S. D., Sask._._ 
2339-.-Saskatchewan (Prov.of)_5% 
2431. .Shawinigan Fails, Que___6 
2219._Sydney, Ont 6 
2219..Three Rivers, Que 
2105_-Tilbure. Ont 
2339... Walkerville, Ont 
2339_.Wallaceburg, Ont 
2219_._.Watford, Ont 6 
2339... Windsor, Ont. (4 iss.)____6 
2339..Windsor, Ont. (2 iss.)____5 
2105.-York Twp., Ont 


Total amount of debentures sold in Canad 
during November 1921 : $15,358,611 


ADDITIONAL SALES OF DEBENTURES FOR PREVIOUS MONTHS. 
Page Name. Rate. 
2219__Saskatchewan S.D.,Sask 
Totai amount of debentures sold in Canada 
during October 1921 $13,666,688 


a Average date of maturity. d Subject to call in and duri 
year and mature in the later year. k Not including $32 TOL co oe eeer 
porary loans reported, and which do not belong in the list. z Taken by 
as fund as an investment. y And other considerations. r Refunding 


~» eee 


125,000 
4,000 


% 


6.70 


6.25 


6.29 
6.45 


6.25 


422 
345,579 








NEWS ITEMS. 
Arkansas.—Act Passed by the General Assembly Author- 


izes the Investment of Savings Bank Funds in Bonds Issued 
Under the Federal Farm Loan Act.—The Forty-third General 





Assembly of the State of Arkansas passed an Act (Act. 465) 
making it lawful for all banks, banking companies, trust 
companies, savings banks, building and loan and insurance 
companies to invest their funds in bonds issued under the 
Federal Farm Loan Act. Under section 2 the State is 
authorized to accept these bonds in lieu of cash where a 
eash deposit as public security is required. We print the 
Act in full below: 
ACT 465. 


Be It Enacted by the General Assembly of the State of Arkansas: 

Section 1. That hereafter it shall be lawful for all banks, banking com- 

anies, trust companies, savings banks, building and loan associations, 

leoyrance companies, doing business in the State of Arkansas, all trustees 
and guardians of the estates of minors and insane persons, executors or 
administrators. to invest their funds in bonds issued under the Act of Con- 
gress, dated July 17 1916, entitled the ‘‘Federal Farm Loan Act,’ or any 
Act amendatory thereof. é 

Section 2. That hereafter it shall be lawful for any person, firm or cor- 
poration, now or hereafter required by law to maintain a cash deposit as 
public security, or in lieu thereof to file a bond of approved security in favor 
of the State of Arkansas. to deposit with the officer of the State of Arkansas 
now or hereafter designated as the custodian of such funds, in lieu of such 
cash deposit, an amount of bonds issued under the Act of Congress, dated 
July 17 1916. known as the ‘‘Federal Farm Loan Act,’’ which, at the market 
valpe SGavest, shall equal or be in excess of the amount required as such 
cas eposit. 

Section 3. That all laws and parts of laws in conflict with this Act be, 
and the same are, hereby repealed, and this Act being necessary for the 
immediate preservation of the public peace, health and safety, shall take 
effect and be in force from and after its passage. 

Approved March 26 1921. 


California.—Plan for State Aid for Water Power Projects, 
Criticized.—A dispatch from San Francisco to the Los 
Angeles ‘‘Times’” dated Nov. 21 had the following to say 
concerning a speech made by State Senator Joseph A. 
Rominger of Long Beach, before the Electrical Development 
League, in which he vigorously opposes the proposition to 
amend the State Constitution so as to permit the bonding 
of the State of California to the extent of $500,000,000 for 
water and power development (see ‘Chronicle’ of Aug. 13, 
page 751): 

The proposed amendment to*the State Constitution which would permit 
the bonding of the State for $500,000.000 for water and power development 
‘isthe most stupendously foolhardv proposition that has ever been presented 
to the people of California,’’ said State Senator Joseph A. Rominger of 
Long Beach. 

Senator Rominger asserted that those supporting the public ownershi 
project are attempting to progress from a ‘‘npaternalistic to a Socialistic 
form of government, and thereby drive out individual initiative and energy 
—which have built up this country from legitimate fields of investment 
and enterprise.’’ 

He cited municipal ownership in Los Angeles as an example of business 
mismanagement and political domination. 

‘‘What has the great citv of Los Angeles accomplished with municipal 
ownership?’’ he asked. ‘‘Well, with a $23,000,000 Aqueduct from which 
to develop electric power, with $10.000,000 of bonds voted and expended 
by her Public Service Board, and with $13,500,000 recently voted in 
addition, in the ten years they have only been able to develop 72.000 net 
horsepower, while the Southern California Edison Co. has developed in the 
same time 220.000 horsepower. 

‘“And.”’ exclaimed Senator Rominger, ‘‘to cap the climax, this same 
Public Service Department recently sold the last bond issue of $13 .500,000 
at a secret sale at a discount of $1,535,000. while all other city bonds were 
selling fora premium. Tell me is this successful business methods? No, 
it is merely the work of Socialistic faddists.”’ 

The Long Beach legislator asserted that he is convinced that supporters 
of the proposed power Act are ‘‘the very same men who have supported 
and backed the present State administration in its successful attempt to 
make California the highest per capita-taxed State in the Union.”’ 

‘‘It is barely possible,’’ he said, ‘‘that these men are proposing this $500,- 
000,000 issue simply to lay a smoke screen along the battle lines in the 
State election, when they will be called upon in no uncertain terms to 
explain the $91 000.000 budget put over at the last session of the Legislature. 

“This measure now being initiated will add an expenditure of $30,000,000 
annually in interest alone. In my judgment it is the most stupendously 
foolhardy proposition that has ever been presented to our citizens. Also, 
in my judgment, the people are becoming so wrought up over our high cost 
of State government that you will see a veritable tidal wave of resentment. 

‘*T recommend that we all join in getting back to a sane business founda- 
tion before we try to make practical any more of the dreams and ‘isms’ that 
are to-day largely causing this tremendous tax burden. 

‘‘A comparison of the latest United States Census report, year 1917, 
with the year 1907, on the supply of electric light and power service through- 
out the country, clearly brings out the fact that municipal ownership is 
not on the increase, that private initiative and enterprise is providing 
96% of the electric service in the United States, and that the average rate 
collected from consumers for electric service under municipal operation is 
twice as much as under private operation. 


How It Works. 


“If you desire further information on the failure of municipal ownership 
I have but to cite you my own home city, known as the Queen of the Beaches, 
the fastest growing city in the world. boasting this year of an average of 
better than $1,000,000 per month in building permits, to illustrate to 
you my fears as to the success of such an undertaking. 

“Ten years ago some of our enthusiastic public ownership faddists 
concluded that the city of Long Beach should own and control her water 
works system. They painted beautiful word pictures to the effect that if 
the people would vote the $800.000 necessary to purchase the private plant, 
the city could operate the system and from the income thereof, would be 
able to make all necessary repairs, upkeep and extensions, and in addition 
materially lessen our monthly rates. This sounded good and we fell for 
it. What happened? 

‘‘We have tried to elect to office the best of our citizens, and in spite 
of it all, we have since that time voted $700.000, and instead of our rate 
being reduced, I find that the rate I paid at that time was $1.95 per month, 
and - the same house, on the same lot, last month, I paid $4 for the same 
service. 

‘‘And on top of it all our new City Manager, himself a municipal owner- 
ship enthusiast, tells us now that the books of our city have been so kept 
that it is absolutely impossible to tell really just how much money this 
system has cost the taxpayers.’’ 


Georgia.—State Supreme Court Rules that Law Providing 
for the Sale of Deferred Warrants Is Constitutional.—‘‘In a 
decision handed down Friday [Dec. 2],” said the Atlanta 
‘Constitution’ of Dee. 3, ‘the Georgia Supreme Court 
upheld the constitutionality of the law passed by the Legis- 
lature at its last session authorizing the Governor to issue 
deferred warrants amounting to $240,000 against the rentals 
of the Western and Atlantic RR. for a period of five years.”’ 

“The opinion .’’ continued the ‘‘Consti‘ ution.’ “‘holds that these warrants 
are valid and through this ruling the Governor will be empowered to sell 
them and apply the funds to the payments of pensions due Confederate 
veterans and to other ag for which the appropriation was made. 
Chief Justice William . Fish wrote the opinion. The Court was not 
unanimous in the decision, Justices Marcus W. Beck and H. Warner Hill 
ene. while Justices Fish, Atkinson, Gilbert and George concurred in 
the opinion. 

“Justices Beck and Hill have not yet filed a written opinion of their own 
explaining their dissenting decisions. 

‘This decision clears away doubts as to the constitutionality of the bill 
passed by the Legislature authorizing the Governor to utilize the revenue 
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derived by the State from the Western & Atlantic RR. for a period of five 
years to pay current obligations, including the past due pensions of veterans. 

“The Supreme Court,” in its decision, held that the law providing for the 
sale of the deferred warrants does not contravene any declarations of the 
‘constitution relating to this subject. A list of declarations of the Consti- 
— oy set forth in the opinion of the Court holding that none was Con- 

ravened. 

‘*In order to test the validity of the Act of the Legislature authorizing the 
sale of the warrants. Governor Hardwick, last September. issued one war 
rant for $10,000, which was sold to the Bank of Tifton. This warrant was 
presentea to General William A. Wright, State Comptroller, to be counter- 
signed. The Comptroller refused to sign the warrant, and test proceedings 
were instituted in the Fulton Superior Court against General Wright by 
Governor Hardwick. A mandamus was sought by the Governor to compel 
the Comptroller to sign the warrant. 

In the proceedings before the se? Court the Governor: was repre- 
sented by Attcrney-General George M. Napier, Assistant Attorney-General 
Seward W. Smith and Judge Arthur G. Powell, of the firm of Little. Powell. 
Smith & Goldstein. General Wright was represented by General Clifford 
A. Anderson. Judge Pendleton, after hearing arguments in the case, 
decided in favor of Governor Hardwick, and issued an order making the 
mandamus absolute. 

Appeal to Supreme Court. 

General Anderson, representing General Wright, appealed the case to the 
Supreme Court. Arguments were made before the Supreme Court Oct. 3, 
by General Anderson, representing General Wright and Colonel Napier 
Judge Powel] and Assistant Attorney-General Smith representing the Gov- 
ernor. The Supreme Court decided the case Friday. 

‘In addition to ruling that the law was not in contravention to the Con- 
stitution, the Court held further that the law was not invalid, as claimed, 
because it is violative of a fiscal _—— of the Constitution that the expenses 
of the State for each year shall paid from the revenues of that year. 

The Court heid that the warrant in question was not void. as contended 
by counsei for the Comptroller, on the ground that the Governor has no 
legal authority to craw a.warrant against funds of the State when they will 
not be paic into the treasury and when the warrant will not become payable 
during his term of office. The Court also ruled that the law is a general law. 


Decision of Court. 
Following is the decision: 


mA.f & gn tems, Comptroller-General, vs. T. W. Hardwick. Governor. 
ish, C. J. 

On Aug. 5 1921 an Act of the General Assembly of Georgia was approved. 
entitled: ‘‘An Act to authorize the Governor, from time to time, to set apart 
the rental of the Western & Atlantic RR., for limited periods, a a special] 
fund, and to authorize the Governor to araw warrants against said special 
fund, to discount the same; and to place the proceeds in the treasury tor 
the pt pere of meeting the obligations of the State then created and in- 
curred by law. and for other purposes.’’ Held: 

1. The Aci does not contravene any of the following declarations of the 
Constitution of the State, viz.: (2) That no debt shall be contracted by or 
on behalf of the State except as the Constitution specifies. (Civil Code 
1910), Sec. 6558. (b) That all laws authorizing the borrowing of money 
by or on behalf of the State shall specify the purpose for which it is to he 
used, and it shall not be used for any other purpose. Ib, Sec. 6559. 
(c) That the proceeds of the sale of any property owneu by the State. when- 
ever the General Assembly may authorize its sale, shal] be applied to the 
payment of the bonded debt of the State, and shal} not be used for any other 
Bur pose whatever, so long as the State has any existing bonded debt. Ib. 


JtU. 

(2) Held further, that the Act is not invalid because, as claimed, it is 
violative of a fiscal policy of the Constitution that the expenses of the 
— for each year shall be paid from the revenues received by it during 

at year. 

(3) The executive warrant referred to in the petition, and presented to the 
Comptroller-General to be countersigned by him, is not void on the alleged 
ground that the Governor has no lawful authority to draw a warrant against 
funds of the State when they wil! not be paid into the treasury, and the 
warrant will not become payable during his term of office. 


| ; A General Law. 

(4) The Act is a general law within the meaning of Article a, Sec. 4, 
Paragraph 1, of the Constitution (Civil Ccde of 1910, Sec. 6391). which 
declares in part: ‘‘Laws of a generai nature shall have uniform operation 
throughout the State. and no special jaw shal] he enacted in any case for 
which provision has been made by an existing general law.’’ Mathis vs. 
Jones, 84 Ga. 804; Morrison vs. Cook, 146 Ga. 570. Being a general law, 
the Act is therefore not invalid because of the existence at the time of its 
passage of the Act of 1919 (Georgia Laws, 1919. p. 331. Sec. 109), providing: 
“That 50% of all revenues received by the State from ail sources of income 
or taxation shall be used and expended for the support and maintenance of 
the common schoo!ts of Georgia for the year in which said income or taxes 
are due ana payable. This section to go into effect Jan. 1 1922.”’ 

(5) Nor is the Act of Aug. 5 1921 repealed by the General Appropriations 
Act approved Aug. 15 1921, making the following appropriation, in Section 
6 (c): For the support and maintenance of the common or public schools 
of the State. four million two hundred and fifty thousand dollars ($4,250.,- 
000) for each of the years 1922 and 1923, and should the revenue of the 
State exceed the sum of eight million five hundred thousand dollars ($8,- 
500.000) then one-half of the excess of each year to be applied to said com- 
mon or public schools. (Provided, That this appropriation shal] be com- 
posed of special funds and taxes as provided by the Constitution of this 
State, and shal] be kept and expended under the provisions governing same). 

(6) It was not errer to grant a mandamus absolute requiring the Comp- 
trolier-General to countersign the executive warrant presented to him. 


_Judgent affirmed. All the justices concur except Beck, P. J., and Hill, J., 
dissenting. 


Indiana.—Ruling by State Supreme Court that Contractors’ 
Relief Act of 1919 Is Invalid Brings Up Question of Legality 
of Bond Issues.—The Indianapolis ‘‘News’’ of Nov. 17 said: 


Holders of bonds issued because of the application of the 1919 Contrac- 
tors’ Relief Law are uneasy over the status of their paper and county officials 
who have ordered tax levies for next year to care for the bonds are worried 
now that the Supreme Court has just declared the law unconstitutional. 
While no record exists in the State House as to the aggregate amount of 
such bonds, some have estimated that they amount to at least more than 

County officials and bond buyers have discussed the situation with 
U. 8. Lesh, Attorney-General of Indiana, and with Jesse E. Eschenbach, 
Chief Examiner for the State Board of Accounts, but the State depart- 
ments have taken the position that the problem is one for courts to deter- 
mine and they have expressed no official opinion. It is the prevailing 
opinion in the Capitol, however, that courts probably would incline away 
from invalidating the bonds and levies. 

The law, which was passed at the insistence of an exceptionally aggressive 
road lobby. provided that certain contractors for roads might abandon 
their contracts if the contracts were unremunerative. In many instances 
the contractors abandoned contracts and then obtained new contracts for 
the same work at higher figures. Bonds were issued to pay for the roads 
on the new basis and tax levies were fixed to raise money to pay off the bonds. 

Now that the whole law has been declared unconstitutional, the question 
has come up as to the validity of all action based onthelaw. The question 
of whether sampeyere. who had thus been forced to relieve contractors and 
pay more for the construction under the new law, could obtain relief from 
the relieved contractors at once presented itself. Later the bond issue and 
le questions came “p. 

he opinion at the State House is that courts should decide the question 
in a case which a taxpayer would begin. 


Indiana.— Special Session of Legislature Called by Governor. 
—Governor McCray on Dec. 5 issued a call for a special 
session of the Indiana Legislature to convene Dec. 14. The 
Governor’s proclamation according to the Indianapolis 
‘‘News,’’ reads as follows: 

The Constitution of the State devolves upon the Governor the duty of 
calling a specia) session of the General Assembly whenever, in his opinion, 
the public welfare sha}! require it. 

In my opinion, the public welfare does now require a special session of 
the General Assembiy at the State of Indiana. 
® Therefore, I, Warren T. McCray. by virtue of the authority so conferred 
upon me as the Governor of the State cf Indiana, do hereby cal) upon the 








General Assembly of the State to convene in special session on Wednesday, 
Dec. 14, A. D. 1921, at 10 o'clock a. m. 

In witness whereof, I have hereunto set my hand and caused to be 
affixed the great seal of the State of Indiana, at the Capitol, in the city of 
Indianapolis, this 5th day of December, in the year of our Lord 1921, in 
the year of the independence of the United States 146th, and in the year 
of the admission of the State of Indiana 105th.’’ 


Louisiana.—Legislature Adjourns.—The Louisiana Legis- 
lature adjourned Nov. 19. A dispatch to the Memphis 
‘“‘Commercial-Appeal”’ dated Nov. 20 had the following to 
say concerning the bills passed during the session: 


About 125 bills were passed, the bulk of which were of minor importance” 

he big measure enacted was the et he legislation, by which it is ex- 
pected -' build for the State 7,000 miles of model highways, on the pay-as- 
you-go plan. 

The bill creates a State Highway Commission of three, named by the 
Governor, for ne terms of two, four and six years. The Com- 
missioners are to receive $5,000 a year each. 

The revenue to carry out the highway plan is provided for in three bills. 
One assesses a cent a gallon tax on gasoline; the other is a vehicular license 
ae — - horsepower and tonnage; the third is the authorization of- 

eral aid. 

Other on gery measures covered by the Legislature are: 

A general bond bill bringing all bond acts under one measure; a com 
bill codifying the drainage laws of the State; an in- 
eritance tax; registrar on bill containing the Mississippi understanding 
clause and providing for parish registrars; recall of all public officials from 
Governor to justice of the peace, except Judges of Courts of record. 


Missouri.—Special Session of Legislature Adjourns.—The 
special session of the Missouri Legislature which convened 
on Nov. 3, adjourned Nov. 17. Important measures passed 
during the session are: 


Fund Commissioners authorized to sell the first $10,000,000 of road 
bonds after March 1 1922. 

Bonus Commission erected te distribute $15,000,000 bonuses to Missouri 
ot gaye men in compliance with a constitutional amendment enacted 
ast August. 
wo districting measure passed laying out sixteen districts in 

issouri. 

Amendments made to the St. Louis and Kansas City registration law to 
enable women of foreign birth to vote upon their husbands’ first papers 
and correcting certain unworkable features of the law. 

Bill passed to reduce the number of judges and clerks for the constitutional 
election Jan. 31 in the country to one judge and one clerk for each party. 
St. Louis and Kansas City are excepted. 

The Legislature also appropriated $15,000,000 covered by the soldier 
bonds yet to be sold, less $164.000 for administration. It also appropriated 
$10.000.000 from the State road fund, which will arise from the sale of the 
first $10,000,000 of the road bonds. 

Governor Hyde has signed the Soldier Bonus Law and said he will appoint 
two of the three members of the Commission as soon as he can confer with 
the Executive Committee of the American Legion. 


Bonds Issued Under the Federal Farm Loan Act of 1916 
Legal Investment for Savings Banks and Trust Funds.— 
The 1921 Legislature of Missouri passed an Act 
which provides that funds held by trustees, guardians, 
savings banks, &c., may be invested in bonds issued under 
the provisions of the Act of Congress approved July 17 1916 
and known as the Federal Farm Loan Act. We print the 
Act in full below: 


Be It Enacted by the General Assembly of the State of Missouri as follows: 

Section 1. Providing for investment of certain funds in bonds issued under 
Federal Farm Loan Act—such bonds to be accepted as security.—That trustees, 
guardians, curators, banks, savings banks, trust companies, insurance 
companies, assurance, casualty, fidelity and guaranty companies, and 
building and loan associations may invest any funds held by them in bonds 
issued under the provisions of the Act of Congress, approved July 17 1916, 
and known as the Federal Farm Loan Act, and that such bonds shall be 
acceptea as security for all public deposits and in all cases where bonds 
are required by law to be deposited with any department or public official 
of this State. 

Sec. 2. Emergency.—An emergency existing within the meaning of the 
Constitution, this Act shall be in effect from and after its passage and 
approval. 

Approved March 31 1921. 


North Dakota.—Bond Sale Contract Modified by New In- 
dustrial Commission.—‘‘Modifieation of the bond sale con- 
tract negotiated by,the retiring Non-Partisan League In- 
dustrial Commission on the eve of leaving office,’’ said a dis- 
patch from Bismarck to the Minneapolis “Journal’’ dated 
Dec. 2, ‘“‘has been made by the new Industrial Commission.” 
The dispatch continued: 


Through negotiation of a new contract the Industrial Commission be- 
lieves it will be able to save a great deal of money for the State. Although 
it is not satisfied with the deal made by the League Commission, it believes 
that much has been accomplished in the new agreement. 

The League administration contracted to sell.a total of $12,300,000 of 
bonds to Spitzer, Rorick & Co., but under the new contract $6,100,000 of 
this amount is withdrawn from the contract, and if necessary to issue them 
later they can be sold in the competitive market for a premium, the new 
administration believes. 

Withdrawn from the original contract are $4,500,000 rea] estate bonds, 
$1,000,000 mill and elevator, and $600,000 home builders’ bonds. 

The Commission plans to name a manager for the Bank of North Da- 
kota within the next two days, according to officials. With the appoint- 
ment of W. B. Denault of Jamestown as Manager of the Farm Loan De- 
partment, and Lewis Crawford of Sentinel Butte as Secretary of the Indus- 
trial Commission, the Manager of the bank is the only matter in the way of 
appointment left to the new administration of the State industries. 


Oregon.—Special Session of the Legislature Called by 
Governor Olcott.—Governor Olcott on Nov. 25 issued a 
proclamation calling the Oregon Legislature into special 
session. A dispatch from Salem to the Portland ‘‘Oregonian 
dated Nov. 25 said in part: 

Submission to the voters of Oregon the question of levying a tax of 
$3,000,000 for the support of the World's Exposition to be held in Portland 
in 1925, and enactment of legislation tending toward conservation of the 


State highways, are the two paramount issues that should be considered 
by the Legislature which has been called to convene in special session here 


Monday, Dec. 19. 
" ced by Governor Olcott to-day when he issued his 


rehensive 0: eps 


This was annou 
formal call for the special legislative assembly. 

To assist the Legislature and to cause no unnecessary delays, Governor 
Olcott to-day selected a committee to prepare the bills dealing with highway 
problems. It is the Governor's plan to have these bills ready for submission 
at the opening of the session. embers of this committee include Sam A. 
Kozer, Secretary of State; Fred A. Williams, Chairman of the Oregon 
Public Service Commission; John B. Yeon, member of the State Highway 
Commission; Frank M. Warren, Portland, and Edward Cusick, Albany. 


Seattle, Wash.—Swit to Annul Water Bond Deal.—The 
Seattle ‘‘Post-Intelligencer’’ on Dec. .1 had the following to 
say in the matter: 


Alleging fraud and conspiracy in the deal whereby $2,000,000 worth of 
Swan Lake Extension water bonds were sold by the City ¢ ouncil to three 
local bond firms, James F. Allen, a local contractor, obtained from Su- 
period Judge Everett Smith yesterday afternoon an order directing City 
Comptroller Harry W. Carroll to show cause Dec. 13 why he should not 
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restrained frem making delivery of the securities until a suit brought by 
Allen to have the eontract declared void can be tried on its merits. 


Named as Defendants. 


Allen's complaint named as defendants, in addition to the City Comptrol- 
ler, Carstens & Earles, Inc., John E. Price & Co. and R. M. Grant & Co., 
the bonding companies to whom the water bonds were sold under reso- 
eae passed by the City Council at its session Monday afternoon, Nov. 21. 

t alleges: 

“That the defendant bond companies on or about Nov.21 1921, through 
their authorized agents, falsely and fraudulently persuaded the Common 
Council of the City of Seattle to sell said bonds to said defendant bond com- 
panies by a resolution passed at a secret session of said Common Council 
and at a price far below the true value of said bonds. 

“That the said bonding companies falsely and fraudulently represented: 
First, that the price offered was a fair price; second, that the sale of said 
bonds was approved and desired by the Superintendent of the Water De- 
partment; third, that the water system needed the proceeds of the sale 
of said bonds at once for use in carrying on the improvements for which 
said bonds were issued. 

‘That at the time said representations were made the bonding compan- 
ies knew that they were false and that said representations in fact were 
false in that, first, the said bonds were worth in the aggregate approximately 
$40,000 more than the price offered; second, that the sale of said bonds was 
not desired by the Superintendent of the Water Department, and third, 
that the water system could not and did not need to use the proceeds of 
said bond sale for a period of over six months after the date of the sale. 


Interest Alleged. 

“On information and belief your plaintiff further alleges that said bond- 
ing companies are financially interested in and part owners cf various bank- 
ing corporations in the City of Seattle wherein the city keeps on deposit 
various funds not in use by the said city, and that the purchase of said bonds 
was a part of a conspiracy on the part of the said bonding companies to 
draw approximately $6,666 per month in interest from the city for a period 
of ~ bing months without having any capital invested by said bonding com- 
panies. 

The complaint claims that the bonds in question have not as yet been de- 
livered by the Comptroller nor the total purchase price paid, but that un- 
less stopped by Court order the deal will be consummated and ‘“‘the City 
of Seattle will be irreparably damaged to the extent of $100,000.”’ 


a 


BOND CALLS AND REDEMPTIONS. 


Albuquerque School District (P. O. Albuquerque), 
Bernalillo County, N. Mex.—Bond Call.—An issue of 
$60,000 school bonds. dated Dec. 1 1891, has been called 
and will be paid on Dee. 1. 


California (State of).—Bond Call.—Notice is given that 
Friend W. Richardson, State Treasurer, will redeem, upon 
presentation at his office in the State Capitol at Sacramento, 
Calif., on or before the second day of Jan. 1922, the following 
120 San Francisco Seawall bonds, dated Jan. 2 1905 and in 
denominations of $1,000 each: 


31, 62, 200, 221, 222, 322, 385, 409. 416, 420, 
457, 485, 522, 526, 534, 538, 549, 556, 560. 567. 
617, 621, 624, 632, 640, 663, 666, 686, 690, 691, 
789, 797, 805, 809, 824, 849, 853, 862, 886. 895, 
970, 1089, 1101, 1102, 1112, 1122, 1126, 1127, 
1181, 1190, 1196, 1218, 1228, 1250, 1265, 127), 
1315, 1340, 1346, 1351, 1379, 1417, 1420, 1424, 1428, 1468, 1472, 
1477, 1501, 1505, 1506, 1511, 1523, 1534, 1544, 1! 1551, 1552, 1617 
1649, 1658, 1659, 1706, 1736. 1750, 1894, 1938, 1939, 1940, 1957. 1968 

Notice is further given that from and after said second day of Jan. 1922 
all interest on the above numbered bonds will cease. 

Bond No. 359. drawn on the second day of Nov. 1921 has not yet been 
presented for payment. 

State Highway Bonds, Nos. 1018 and 1035, matured July 3 1919, and 
have not been presented for payment. 


Denver (City and County), Colo.—Bond Call.—The 
City and County of Denver have given notice that sufficient 
moneys are in the hands of M. J. McCarthy, Manager of 
pareee and ex-officio City Treasurer, to pay the following 

onds: 





426, 440, 447, 455, 456, 
571, 585, 598, 599, 60 


, 926, 9: 
, 1154, 1156, 1160, 
1288, 1291, 1310, 


Storm Sewer Bonds. 
Sub District No. 2, North Denver Storm Stewer District No. 1, bonds 
No. 22 to No. 26 inclusive, and bonds No. 32 to No. 45 inclusive. 
Sub District No. 3, North Denver Storm Sewer District No. 1, bonds 
No. 20 to No. 24 inclusive, and bonds No. 31 to No. 43 inclusive. 
Sub District No. 4, North Denver Storm Sewer District No. 1, bonds 
No. 21 to No. 27 inclusive, and bonds No. 36 to No. 50 inclusive. 
Sub District No. 6, North Denver Storm Sewer District No. 1, bonds 
No. 17 to No. 23 inclusive, and bonds No. 34 to No. 43 inclusive. 
Washington Park Storm Sewer District bond No. 231 


Sanitary Sewer Bonds. 
Sub District No. 2, East Side Sanitary Sewer District No. 1, bonds 

No. 43 to No. 45 inclusive, and bonds No. 52 to No. 76 incluisve. 

“ Le District No. 10, East Side Sanitary Sewer District No. 1, bond 
West and South Side Sanitary Sewer District, bonds No. 576 to 580 incl. 
Part “A,”’ Sub District No. 1, West and South Side Sanitary Sewer 

District, bond No. 13 


Part “A,” Sub District No. 3, West and S Sani 
District, bond No. 92 st and outh Side San tary Sewer 


Part “A,” Sub District No. 5, Wes 8 
District, bond Mo. o> t and South Side Sanitary Sewer 
Sub pom No. 11, West 


and South Side Sanitary Sewer District, 
bond No. , 
Part “A,” Sub District No. 


14, W 
District, bond No. 60 est and South Side Sanitary Sewer 


Part “A,” Sub District No. 16, West and S 
District, bond No. 6 st and South Side Sanitary Sewer 


Part “A,” Sub District No. 18, West and S i ’ 
District, bond No. 11. a outh Side Sanitary Sewer 
Improvement Bonds. 

Capitol Hill Improvement District No. 7, bonds No. 106 to 109 incl. 
East Denver Improvement District No. 5, bonds No. 139 to 150 incl. 
North Side Improvement District No. 23, bond No. 77. 

South Capitol Hill Improvement District No. 2, bond No. 112. 

South Denver Improvement District No. 4, bond No. 146. 

South Denver Improvement District No. 5, bonds No. 136 to 145 incl. 
South Denver Improvement District No. 7, bond No. 43. 

South Denver Improvement District No. 11, bond No. 49. 


Park Bonds. 
East Denver Park District bonds No. 1956 to 196 ig 
South Denver Park District bonds No. 765 to 767 Mg 


Surfacing Bonds. 
East Side Surfacing District No. 1, bonds No. 4 and 5. 


Paving Bonds. 

Alley Paving District No. 31, bond No. 1 
Alley Paving District No. 

Alley Paving District No. 

Alley Paving District No. 

Alley Paving District No. 

Alley Paving District No 9 
Fourteenth Avenue Paving District No. 


Sidewalk Bonds. 

Down n Sidewalk District, bond No. 14. 

All such bonds are called in for payment on Dec. 31 1921, interest ceasing 
on that date. 

Upon the request of the holders of any of the above bonds, received ten 

days before the expiration of this call, the above official will arrange for 

sheir payment at the Bankers Trust Co., New York City, but not otherwise 

















New Orleans, La.—Certificate Call.—Publie notice is 
given that under the provisions of Aet No. 23 of 1914, as 
amended by Act No. 69 of 1916, of the General Assembly of 
the State of Louisiana, the following certificates of the City 
of New Orleans are hereby called for payment and will be 


paid Jan. 1 1922; after which date all interest will be paid. 


Issue of 1915. _ 
1925, “eries A, Nos. 341 to 370, incl. 
1926, Series A, Nos. 371 to 380, incl. 
Issue of 1916. | 
. Series A, Nos. 533 to 665, incl. 
, Series C, Nos. 17 to 20. incl. 

, Series A, Nos. 666 to 742, incl. 
Issue of 1917. 
Nos. 456 to 481, 
Nos. 485 to 487, 
Nos. 491 to 495, 
Nos. 526 to 536, 
Nos. 586 to 600, 
Issue of 1920._ 

. Series A, Nos. 1 to 160, inci. 
Due Jan. 1 1923, Series A, Nos. 161 to 320, incl. 
Due Jan. , Series A, Nos. 321 to 470, incl. 


Any holder of the above certificates who may desire to 
present the same for payment before Jan. 1 1922 may do so, 


Due Jan. 
Due Jan. 


Due Jan. 
Due Jan. 
Due Jan. 


Due Jan. 
Due Jan. 
Due Jan. 
Due Jan. 
Due Jan. 


incl. 
incl. 
incl. 
incl. 
incl. 


5, Series A, 
, Series A, 
, Series A, 
, Series A, 
), Series A, 


Due Jan. 


— aa. Pome pemeh pmeh prmed emh — Ts —s—' 


and the certificates will be paid on presentation with interest 


to and including date of payment. 
missioner of Public Finances. 

The official notice of this Certificate Call appeared in last week's issue or 
page 2338. 

Portland, Ore.—Bond Call.—Improvement bonds num- 
bered 28,922 to 29,177, dated Jan. 1 1915, are called for 
payment on Jan. 1 at the office of Wm. Adams, City Treas- 
urer. 


Ouray, Ouray County, Colo.—Bond Call.—Notice is 
given that on Jan. 1 1922, or at any time after the publication 
of this notice, the City Treasurer will pay on presentation 
at the office of said Treasurer in the City of Ouray, or at 
the Chemical National Bank in the City of New York, 
the following bonds, to wit: 

City of Ouray Refunding Water Bonds, Nos. 17, 18, 19 and 20, each 
for the sum of $500, and No. 21 for the sum of $1,000, dated July 1 1900. 

The bonds will cease to bear interest on and after Jan. 1 1922. 

Roswell, Chaves County, N. Mex.—Bond Call.—The 
holders of the $35,000 issue of sewer bonds of the City of 
Roswell, dated Oct. 10 1901, of $1,000 each, numbered from 
1 to 35, inel., have been notified that the city has exercised 
its option to redeem the bonds. according to its terms at 
the expiration of twenty-years from their date, and has placed 
with the National Bank of Commerce in New York the prin- 
cipal and interest due upon the bonds. Holders are re- 
quired to present the same for redemption at the bank within 
thirty days from Nov. 29 1921. 


R. M. Murphy is Com- 


_ — 


BOND PROPOSALS AND NEGOTIATION 
this week have been as follows: 


ADAMS COUNTY (P. O. Decatur), Ind.— BOND SALE.—The $100.- 
000 6% hospital bonds offered-on Dec. 6—V. 113, p. 2331—were sold to the 
Old Adams County Bank of Decatur at 103.85, a basis of about 5.14%. 


Add to Angelina Co. Tex. 
The bonds are described as follows: Date Oct. 1, 1921. _Denom. $1,000. 
ayable in Lufkin and New York City. Due in 


Prin. and semi-ann. int. . 
1 to 30 years. Cert. check on a local bank for 3% of bonds bid for, required 





legality approved by Attorney-General. 

ALLEGHENY COUNTY (P. O. Pittsburg), Pa.—BOND OFFERING. 
—John P. Moore, County Controller. will receive sealed propesn= until 
11 a. m. Dec. 22 (Date changed from Dec. 15—V. 113 p. 2422) for 
the following 4%% tax-free bonds: 
$1,500,000 Series 10 bridge bonds. Due $50,000 yearly on Nov. 1 from 

1922 to 1951 inclusive. a 

810,000 Series 23 road bonds. Due $27,000 yearly on Nov. 1 from 1922 

to 1951 inclusive. ; ; 

(Denom. $1,000) Date Nov. 1, 1921. Prin. and semi-ann. int. (M & 
N) payable at the office of the County Controller. Cert. check for 2% 
of the amount bid for, drawn upon a national bank or trust company, 

ayable to the order of the County Commissioners, required. Special 
Siceie which must be used may pe obtained from the above Controller. 
Debt Statement of the County of Allegheny as of November 1, 1921 
Gross Bonded Debt $37 .982,000.00 
Gross Floating Debt 3,153,280.70 
$41,135,280.70 





T 
—— to fix net debt: 
a 


Cash and Bonds of Allegheny 
County held in Sinking Funds. ----- $9 
Balance due of appropriation made 
by County Commissioners for re- 
demption of Serial Bonds for the 
year 1921, being revenues applicable 
within one year to payment of the 
bonded indebtedness above men- 


303,555.62 
(b) 


105,000.00 
$ 9,408,555.62 


$ 31,726,725.08 
In the above bonded debt is included $840,000 of Refunding Bonds, which 
were issued to refund indebtedness incurred before January 1, 1874, and 
are not to be counted in ascertaining the power of the County to incur 
indebtedness up to 2% of its assessed valuation. 
The proposed issue of $1,500,000.00 Bridge Bonds, Series 10, is for the 
purpose of paying that amount included in the floating debt above given. 
e last Ore tia | a valuation of the taxable property in said 
County is $1,941,313,221. 
Two. r cent. debt limit on said valuation is $38,826,264.42. 
Population (Census 1920) 1,185,808. 


AMBRIDGE, Beaver County, Pa.—BOND SALE.—The $50,000 
coupon improvement bonds offered on Dec. 5—V. 113, p. 2211—-~were sold 
to the Ambridge National Bank at 101.633 for 5s, a basis of about 4.85%. 
Date Dec. 51921. Due $5,000 yearly-on Dec. 5 from 1931 to 1940, incl. 


ANGELINA COUNTY (P. O. Lufkin) TEX. BIDS REJECTED— 
BONDS RE-OFFERED.—AL bids received on Dec. 1 for the $500,000 
54% road bonds—V. 113, p. 2331—were rejected. 

They will be re-offered at 10 a. m. Dec. 20. 


ARAPAHOE, Furnas County, Neb.—BOND SALE.—The Katz 
Construction Co. of Omaha has taken $30,880 6% bonds in payment for 
work. 


ASPINWALL, Allegheny County, Pa.—BOND SALE.—The $50,000 
tax-free municipal so offered on Dec. 5—V. 113, p. 2422—were sold}to 
the Citizens Deposit and Trust Co. of Sharpsburg at 101 for 5s, a basis{of 
about 4.90%. Date Dec. 15,1921. 
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ATHENS INDEPENDENT SCHOOL DISTRICT (P. O. Athens) 
Henderson County, Tex.—BONDS NOT YET SOLD.—No sale has yet 


been made of the $125,000 5% coupon school bldg. bonds mentioned in 
V. 113,p. 2331. 


ATLANTA, GA.—BOND SALE.—-On Dec. 2 the Trust Company of 
Georgia of Atlanta was the successful bidder for the $174,000 6% 2-10 year 
serial coupon (with ate ge of registration) street rst bonds, dated Oct. 
1 and Nov. 1 1921—V. 113, p. 2331—on its proposal of $182,118.55 (104.66) 
and interest, a basis of about 5.10% other bidders were: 

National City Co... $181 ,452.26'/J. H. Hilsman & Co._-$181,100.00 
Robinson-Humphrey,.Co-.. 181,001.00 


AUDUBON, Camden County, N. J.—BOND SALE.—The Security 

Co. of Camden was the successful bidder at 100.133, a basis of about 

5.98% for the $12,000 6% bonds which were offered on Nov. 15—V. 113, 
p. 2002. Date Dec. 11921. Due from 1922 to 1931. 


AURORA, Hamilton County, Neb.—BOND SALE.—The Modern 
Woodmen of America have purchased at par $164,000 6% paving bonds. 


BAYONNE, Hudson County, N. J.—BOND OFFERING.—William P. 
Lee, City Clerk, will receive sealed bids until 11:30 a. m. Dec. 20 for the 
following 5% coupon or registered bonds, not to exceed the amounts stated: 
$168,000 general improvement bonds. Due yearly on Jan. 15 as follows: 

$8,000 from 1924 to 1929 incl. and $12,000 from 1930 to 1939 incl. 
1,156,000 school bonds. Due yearly on Jan. 15 as follows: $32,000 from 
1924 to 1929 incl. and $34,000 from 1930 to 1939 incl. 

Denom. $1,000. Date Jan. 15 1922. Prin. and semi-ann. int. (J. & J.) 
payable at the Mechanics’ Trust Co. of Bayonne or at the Hanover Na- 
tional Bank in N. Y. City. Cert. check for 2% of the amount bid for, 
payable to the City Treasurer. required. These bonds are to be pe ared 
under the supervision of the U. 8. Mtge. & Trust Co., N. Y., whic will 
certify as to the genuineness of the signatures of the city officials and the 


seal impressed thereon. Legality will be approved by Caldwell & Ray- 
mond of New York. 


BEATRICE, Furnas County, Neb.—BOND SALE.—Sidlo, Simmons, 
Fels & Co. of Denver have purchased $50,000 6% paving bonds. 


BEDFORD, Cuyahoga County, Ohio.—BOND SALE.—The $25,300 
coupon special .ssessment Tarbell Avenue paving bonds which were offered 
on Nov. 23—V. 113, p. 2099—-were sold to rm! Spitzer & Co., of Toledo, 
at 100.17 plus the cost of printing the bonds. ate Dec. 1 1921. 


BEVERLY, Essex County, Mass.—LOAN OFFERING.—Percy A. 
Wallis, City Treasurer, will receive sealed bids until 5 p. m. Dec. 15 for 
the purchase at discount of a temporary loan of $100,000. Denom. 3 for 
$25,000, 2 for $10,000 and 1 for $5,000. The official announcement states 
that these notes are exempt from taxation in Massachusetts and will be 
engraved under the supervision of the Old Colony Trust Co. of Boston. 
The Old Colony Trust Co. will guarantee the signatures and will certify 
that the notes are issued by virtue and in pursuance of an order of the 
Board of Aldermen the validity of which order has been approved by 
Messrs. Ropes, Gray, Boyden & Perkins of Boston. The legal papers 
incident to this issue will be filed with the Old Colony Trust Co., where 
they may be inspected. 


BIBB COUNTY (P. O. Macon), Ga.—DATE OF BOND ELECTION 
CHANGED TO DEC. 30.—The Atlanta ‘‘Constitution’’ on Dec. 2 said: 
‘‘Dec. 30 was chosen as the date for Bibb County's special election in- 
volving a $500,000 bond issue for school purposes. The Board of Educa- 
tion had previously elected Dec. 10 for the election, but when Ordinary 
©.M. Wiley to-day fixed Dec. 30 as the time for the holding of the special 
election to name a new tax receiver for the county, the Board of Education 
decided it would be a matter of economy as well as a means of getting out a 
larger vote to hold the two elections at the same time. Figures at the Tax 
Collector’s office show that are 8,833 persons qualified to vote in the 
coming election. For the bond issue to carry two-thirds of that number 
must vote, and a majority of those voting must favor bonds. The bonds 
will provide funds for the building of a new boys’ high school, two new 
grammar schools and auditoriums for several other schools.”’ 


BIRMINGHAM, ALA.—BIDS.—The following proposals were also 
submitted on Dec. 1 for the purchase of the $92,0006%% gold public impt. 
bonds, awarded as stated in V. 113, P- 2423. 

Otto Marx & Co., Bir. _.$94,310 00|J. H. Hilsman & Co., At. $93,444 40 
Steiner Bros., Birmingham 93,968 80| Spitzer, Rorick&Co.,Tol. 93,012 00 
Ward, Sterne & Co., Bir._.93,933 00| Sidney, Spitzer & Co, Tol. 92,488 00 


BLADEN COUNTY (P. O. Elizabethtown), No. Caro.—BOND 
OFFERING .—Sealed proposals will be received until 12 m. Jan. 9 by B. J. 
Cromartie, Clerk of County Board of Education, for the purchase of the 
eet, Or coupon bonds: 
$25,000 Brown Marsh Township School District bonds. 

15,000 Elizabethtown High School District bonds. 
10.000 Frenches Creek Township School District bonds. 

6,000 White Oak High School District bonds. 

Denom. $1,000. Date Jan. 1 1922. Prin. and semi-ann. int. (J. & J.) 
payable in gold at the Guaranty Trust Co., N. Y. Due Jan. 1 1942. 
Cert. check upon an incorporated bank or trust company or a sum of 
money for or in amount equal to 2% of the face value of bonds bid 
for, payable to the County Board of Education. Purchaser to pay accrued 
interest. Official announcement says that the successful bidders will be 
furnished with the opinion of Reed, Dougherty & Hoyt of N. Y. City, 
that the bonds are valid and binding obligations of the School Districts on 
behalf of which they are to be issued, payable out of an annual tax of not 
exceeding 30 cents on the $100 of assessed value of property and 90 cents 
on each taxable poll in each of said districts, respectively. 


BOIS D’ARC ISLAND LEVEE IMPROVEMENT DISTRICT, Dallas 
County, Tex..-BOND ELECTION.—On Dec. 14 $225,000 additional 
meee for completing the original reclamation plans in this district, will be 
vo upon. 


BOONE COUNTY (P. O. Lebanon), Ind.—BOND SALE.—The $2,200 
5% Fred B. aner et al., Center Township bonds offered on Dec. 1—V. 

R. 2331—were sold at par and accrued interest to the J. F. Will and Co 
State Bank of Indianapolis. Date Nov.8 1921. Due $110 each six months 
from May 15 1923 to Nov. 15 1932 incl. 


BOND SALE.—The $208,000. 5% Crawfordsville County Unit Road 
bonds offered on Dec. 6—V. 113. p. 2423——were sold to the City Trust Co. 
of Indianapolis at 100.604, a basis of about 4.87%. Date March 12, 1921. 
Due $10, yearly on May 15 from 1922 to 1941, incl. 

BOSTON, Mass.—BOND 


SALE.—During November the following 
bonds were purchased at par by the sinking and trust funds: 

Amt. Int.Rate. Purpose. | Date. Due 
4% Rapid Transit_Nov. 1 1921 
4% Rapid Transit.Nov. 11 
4% . 


Nov. 
4% . 
4h, 
4% 
4h 


4% 


4% 
. . Nov. 192-1941 


BOULDER COUNTY SCHOOL DISTRICT NO. 3, Colo.—BONDS 
TO BE OFFERED.—The $404,000 5%% school bonds recently voted 
(V. 113, p. 2331) will be offered for sale shortly. 

BREMOND INDEPENDENT SCHOOL DISTRCT (P. O. Bremond) 
Robertson County, Tex.—-BOND OFFERING.—Edward W. Robertson, 
Secretary Board of Education, will receive sealed bids until Dec. 15 for 
$35,000 5% school bonds. Denom. $1,000. Date Sept. 1, 1921. 


BRISTOL, Bristo! County, R. I.—BOND OFFERING—Sealed bids 
will be received until 12 m. Dec. 15 for $70,000 5% highway construction 
bonds. Date April 11921. Due $3,500 yearly from 1922 to 1941, incl. 

BROADWAY—MAIN STREET BRIDGE DISTRICT (P. O. Little 
Rock), Pulaski County, Ark.—ADDITIONAL DATA.—The following 
in connection with the sale on Nov. 29 of the $2,250,000 bridge bonds 
notice of which was already given in V. 113, p.-2423—has been furnished 

P. Horrocks, Assistant Secretary of district: ‘$2,250,000 


to us by Rees. 
bonds sold to syndicate comprising the Liberty-Central Trust Co., and 


Lewis W. Thomson & Co., both of St. Louis and the Merchants, Loan & 
Trust Co., and Ames, Emerich & Co., both of Chicago, at 101.05 for 
16% year (aver.) 6s, convertible to 54s. No conditions other than 
legal approval.’ 





BRENHAM, Washington County, Tex.—BOND OFFERING—U 

; > til 
1 p.m.on Dec. 10, A. M. Krug, City Secretary, will receive bids for $40,000 
6% paving bonds. Denom. $500. Date Feb. 1 1921. Int. F. & A 
Due yearly on Feb. 1, as follows: $1,000, 1922 to 1931, incl., and $1.500 


1932 to 1951, optional, Feb. 1 1931. These bond: . 
26 with the State Comptroller—V. 113, p. 24 — were registered on Nov. 


BROKEN BOW, Custer County, Neb.—BOND SALE.—A 
& Co., of Denver, have purchased $26,665.24 6% Sewer Disteier bene 
Denom. $1,000, except one for $665.24. Date Sept 15 1921. 


BROOK PARK, Cuyahoga County, Ohio.—BOND S — 
lowing two issues of 6% bonds offered on Nov. . 30—V. Fag tw 
ee to Persons, Campbell & Co. of Toledo at 100.294, a Gasis of about 
. JOD 
$47 ,000 special assessment Riverside Drive improvement bonds 
$4,700. Due $4,700 yearly on Dec. 1 from 1922 to 1931, ina sph 


40,000 water works bonds. nom. $1,000. 
from 1924 to 1963, incl. $1,000. Due $1,000 yearly on Oct. 1 
Date Oct. 1 1921. 


BUFFALO, N. Y.—BOND SALE. 


work bonds was sold during November to the Sinki 

Buffalo. Date Nov. 15 1921. Due Nov. 15 1922." a ee 
BUNCOMBE COUNTY SCHOOL DISTRICTS, N 

yet heme | ble pan Sa het Pate ad of Public Instruction (P.O. 

pt gp ly ‘elve proposals until 12 m. Dec. 20 for the following 6% 


$35,000 Candler School District bonds. 

10,000 Beech School District bonds. 

at ge 4 Laps on —— —— cy te panes 

e above bonds to n denominations of $1,000 each. 
and semi-ann. int. to be payable at the Hanover National Bank 
The bonds are dated Dec. 1 1921 and mature 20 years after date. Bids 
are requested on the aggregate amount of all the bonds above described 
or any one or more of said issues. Cert. check on some incorporated bank 
or Py sy ctnee oe 3 —_ in an amount — to 2 % of the amount of bonds 
; ired official announcement says that th 

other financial obligations outstanding. — ee 


CALIFORNIA (State of).—BONDS OFFERED BY BANKERS.—A 
syndicate consisting of the First National Bank, Eldredge & Co., Stacy & 
Braun, Kissel, Kinnicutt & Co., Remick, Hodges & Co., Blodget & Co., and 
Kountze Bros., all of New York, is offering to investors, in an advertise- 
ment appearing in the forepart of this issue, the following tax-free coupon 
(with privilege of registration) bonds: 


$1,000,000 4! highway bonds, : : 
"8 Fo ome eo at a nen rege Ages . aeun tonr We 3008, 
1,000,000 4% harbor-improvement bonds, due Jan. 2 1989, optional 

600,000 4% State building bonds, due duly. ised 740 33 

interest, to yield 4.375%. . wes, Hh USSS Oe 
Principal and semi-annual interest payable in gold at the fiscal agency 
of the State, in New York City, or at the State Treasurer’s office. It is 
stated that these bonds are a legal investment for savings banks and trust 

funds in New York, Massachusetts and Connecticut. 


CAMBRIDGE, Middlesex County, Mass.—TEMPORAR _— 
temporary loan of $500,000 which was offered on Dec. 5—V in eee 
was awarded to the Old ae Trust Co., of Boston, on a 4.10% discount 
basis plus a $3.75 premium. ate Dec. 7 1921. Due April 13 1922. 


CAMILLUS AND VAN BUREN UNION FREE SCHOOL 
NO. 2 (P. O. Warner), Onondaga County, N. Y.—BOND MALE ko 
issue of $30,000 bonds which were offered on Dec. 5 was sold to Sherwood 
& Merrifield of New York at 101.802 for 5's, a basis of about 5.05%. 
Denom. $1,000. Date Dec. 1 1921. Due yearly on Dec. 1 as follows: 
$1,000 1924 and 1925 and $2,000 from 1926 to 1939, inclusive. 


CAMPBELL COUNTY SCHOOL DISTRICT NO. 10 (P. O. i 
Wyo.—BOND SALE.—The $10,000 6% funding wh rg ll 


sold on Oct. 12—V.113, p. 1907—have been sold to B 
of Denver, at par, less $487.50. 0 Benwell, Phillips & Co., 


CANYON COUNTY INDEPENDENT SCHOOL DISTR 
(P. O. Roswell), Idaho.——BOND SALE.—An issue of $36 800 Bo ocak 
school bonds was recently purchased by the State of Idaho. 


CASWELL COUNTY (P. O. Yanceyville), No. Caro.— BOND OF - 
ING.—Sealed bids will be received until 1 p.m. Dec. 22 by T. J. Othe habe 
Secretary of Highway Commission. for the purchase of $200,000 6% 
zold highway bonds. Denom. $1,000. Date Jan. 1 1922. Prin. and 
semi-ann. int. (J. & J.) payable in New York. Due yearly on Jan. 1 as 
follows: $5,000 1923 to 1929 incl. $7,000 1930 to 1934 incl. $8,000 1935 to 
1939 incl. $10,000 1940 to 1942 incl., and $12,000 1943 to 1947 incl. Cert. 
check for 2% of the amount of bonds bid for, on an incorporated bank or 

rust company, payable to the County Treasurer, required. Coupon bonds 

ith privilege of registration as to principal. The bonds will be prepared 
i.nder the supervision of the U. 8. Mtge. & Trust Co., N. Y., which will 
certify as to the pppetacness of the signatures and the seal impressed there- 
on. Legality will be approved by Chester B. Masslich, N. Y. City, whose 
approving opinion will be furnished to the purchaser without charge. Pro- 
posals must be made on blank forms to be furnished by the above official 


or said trust company. Bonds will be delivered , 
choice on or about Jan. 2 1922. at place of purchaser's 


CEDARTOWN, Polk County, Ga.—BOND SALE.—On Dec. 5 the 
i eaaprey -. s At ante was ae mucceaate bidder for the 
ollowing nas—vVvV. , D. a t 
ews eae R490 - p —on its bid of $173,204 (106.26)—a 


/ 


$50,000 school bonds. Due $2,000 yearly on Jan. 1 from 1927 to 1951, incl. 
55,000 sewer bonds. Due yearly on Jan. 1 as follows: $2,000, 1927 to 
1946, inclusive, and $3,000, 1947 to 1951, inclusive. 
58,000 street-improvement nds. Due yearly on Jan. 1 as follows: 
$3,000, 1927 to 1934, inclusive, and $2,000, 1935 to 1951, inclusive. 
Date Jan. 1 1922. 
CHICKASHA, Grady County, Okla.—BONDS DIS D—- 
NEW ELECTION.—tThe $50 poten tag 


,000 water and sewer mai 
$30,000 bridge bonds, voted recently—V. 113, p. Fe hg he 


by the Attorney-General, because of a slight discrepancy in the legal 
ceedings. An election to vote on the bonds again will be held ‘ec. 20. 


CISCO, Eastland County, Tex.—-BOND SALE.—Brandon. G n 
& Waddell and Miller & Co., both of New York, have Ourchased $350,000 
6% tax free ne water works and funding bonds Denem $1,000. Date 
May 10 1921. nterest semi-annual (M.& N.) Due yearly on May 10, 
as follows: $15,000, 1941 to 1960, inclusive, and $50,000, 1961. 

Financial Statement 

Assessed Valuation of Taxable Property 
Total Debt (including this issue) 
Sinking Fund and Water Debt 
Net Debt (approximately 4%) 


Population, 1921_...10,216 


CLINTON COUNTY (P. O. Plattsburzh), N. Y.—BOND SALE.—An 
issue of $60,000 5% % bonds offered on Nov. 28 were sold to O'Brian, Potter 
& Co. at 106.865, a basis of about 4.67%. Denom. $1,000. Date Nov. 15 
1921. Int.J.&J. Due $5,000 yearly on Dec. 1 from 1926 to 1937, incl. 


COCONINO COUNTY SCHOOL DISTRICT NO. 1 (P. O. FI 
staff), Ariz-—BOND SALE.—The $275,000 6% school-building bon 
offered unsuccessfully on April 4 (V. 112, p. 1652) were sold on Dec. 5 to 
the International Trust Co. of Denver. ht $1,000. Date Aug. 15 


1920. Due $27,500 yearly from 1931 to 1940 incl. Bonded debt, this 
issue only. Assessed valus $13,407,735. ” _ " . 


CORONA HIGH SCHOOL DISTRICT, Riverside County, Colt 


BOND OFFERING.—On Dec. 19 $125, | bonds will be offered 
for sale, it is stated. > 000 5% schoo 


CORONADO HIGH SCHOOL DISTRICT, San Diego County, 
Calif.—BOND SALE.—Stephens & Co., of San Francisco have purchased 
$125,000 5% school bonds. Date, March 29 1920. Int. March 29 and 
Sept. 29. Due yearly from 1922 to 1951, incl. 

Financial Statement 
Assessed Valuation, 1919-20 
Total Debt, including this issue 
Population 


—An issue of $24,136 47 4% loca] 


Caro.— BOND 


$2,597,750 
125,000 





2530 





_-—— oe. — ee 
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CRAWFORD COUNTY (P. O. English), Ind.—BOND SALE.—The 
following two issues of 5% Highway bonds which were offered on Dec. 5— 
V.113 af 2332—were sold at par and accrued interest, the first being sold 
to the Fletcher American Co. of Indianapolis and the second to the J. F. 
Wild & Co. State Bank of Indianapolis. 

$3.400 Jno. K. Batman et al., Jennings Township bonds. 

5,000 David Toney et al., Liberty Township bonds. 

Date Dec. 5 1921. 


CULBERTSON IRRIGATION DISTRICT (P. O. Culbertson), 
Hitchcock County, Neb.—BONDS VOTED.—tThis district has voted 
$125,000 bonds to be used to build a reservoir. 


CUMBERLAND, Allegheny County, Md.—BOND OFFERING.— 
John J. Stump, Commissioner of Finance, will receive sealed bids until 
9:30 a.m. Dec. 30 for $250,000 5% general improvement bonds. Denom. 
$1,000. Date July 11920. Int. J. & J Due $25,000 yearly. Certified 
check for 2% of the amount bid for, required. 


CURRY COUNTY SCHOOL DISTRICT NO. 58 (P. O. Hollene), 
N. Mex.—-BOND SALE.—Benwell, Phillips & Co., of Dnever, have pur- 
chased the $16,500 6% tax free school bldg. bonds—V. 110, p. 1896— 
Denom. $500. Date April 1 1920. Prin. and semi-ann. int. (A. & O.) 
payable at the Clovis National Bank. Clovis. Due April 1 1950. Op- 
tional April 1 1930. 


Denom. $250. 


Financial Statement 
I nn ok es ee eee 
Actual valuation, estimated 600 


.Population, based on school census__._._-.-_.___---- 550 


DAYTON, Montgomery County, Ohio.—-BIDS.—The following bids 

$507 received for the three issues of 54% coupon bonds aggregating 
pie: Price Bid = Price Bid ~=s Price Bid ~—s Price Bid 

Jor $57,000 for $350,000 for $100,000 for the Three 
Issue. Issue. Issue, Issues. 


$550,434 69 


549 067 31 
548,472 60 


545,379 90 
545,329 70 
545,329 20 
544,518 00 
544,061 70 
543.808 20 
543,301 20 
543,020 00 


542,946 30 
542,844 90 


Bidders— 
*Farson, Son & Co. and J. 8. 


Keane, Higbie & Co. and Barr & 
Schmeltzer 

Eldredge & Co 

Old Colony Trust Co. and Ed- 
monds Bros 

Richards, Parish & Lamson and 
Fifth Third Nat. Bank 

Arthur Perry & Co., J. B. Walker 
& Co.and H.L. Allen & Co_._. 

M. M. Freeman & Co 


Redmond & Co.and Watkins& Co. 

Kountze Bros 

Hornblower & Weeks, Rutter & 
Co. and Prudden & Co______.- 

Bankers Trust Co. and Wm. R. 
Compton Co 

gt RE Rs Te ea _ 

Harris, Forbes & Co., National 
City Co., Estabrook & Co. and 
Hayden, Miller & Co 

Dayton Savings & Trust Co. and 
ee ed 

Remick, Hodges & Co 

Halsey, Stuart & Co., E.. H. Rol- 
lins Sons and the DeWeese 
Talbott Co__.-.- ts sk aa i 

Weil, Roth & Co., Sidney Spitzer 
& Co. and Seasongood & Mayer 

Ames, Emerich & Co. and A. G. 
I a 

Stacy & Braun, Marshall Field 
Glore and Ward & Co ; 

Provident Sav. Bank & Trust Co., 
R. M. Grant & Co. and Missis- 
sippi Valley Trust Co__..___- 

Detroit Trust Co., National Bank 
of Commerce of St. Louis, Kauf- 
man, Smith, Emert & Co..__- 

City Trust & Savings Bank 
* Successful bid. 

V. 113, p. 2332. 


DECATUR, Wise County, Tex.—BOND SALE.—Breg. Garrett & Co., 
of Dallas, were the successful bidders on Dec. 1 for the following 6% bonds 
—V. 113, p. 2332—at par: 
$100,000 water extension bonds. Due yearly as follows: $2,000 1926 to 

1945, incl., and $4,000 1946 to 1960, inclusive. 
75,000 sewer system bonds. Due yearly as follows: $2,000 1926 to 
‘eae inclusive, and $3,000 1956 to 1960, inclusive. Date Oct. 1 


61,003 00 374,903 00 107,114 00 


107,070 OU 
541,528 10 


540,649 59 
540,446 79 


540,071 61 
540,056 40 
538,080 68 


60,460 47 371,248 50 106,071 00 437,779 97 


60,261 00 370,02400 106,72200 536,007 00 


531,348 00 
59,881 35 


The notice stating that these bonds were sold was given in 


DES MOINES INDEPENDENT SCHOOL DISTRICT (P. O. Des 
Moines), Polk County. Ilowa.—BOND SALE.—By submitting a bid of 
105.035, the Drake-Ballard Co., of Minneapolis, acquired the $500,000 5% 
school bonds on Dec. 6—V. 113, p. 2424. 


DE WITT COUNTY ROAD DISTRICT NO. 4 (P. O. Cuero), Tex.— 
BOND OFFERING.—J. L. Boal, County Judge, will receive bids until 
1 p. m. Dec. 12 for $40,000 5% 20-30-year (opt.) bonds. Date Oct. 18 
1918. Interest semi-annual. Certified check for 5%, payable to the 
above official, required. 


DOVER, Norfolk County, Mass.—BOND SALE.—The $60,000 coupon 
Dover Town House and Library Loan bonds offered on Nov. 30—V. 113, 
p. 2332—-were sold to Estabrook and Co., of Boston, at 100.71 for 4%s, 
a basis of about 4.36%. Date Dec. 1 1921. Due 6,000 yearly on Dec. 
1 from 1922 to 1931, incl. 


DUNKLIN COUNTY (P. O. Kennett), Mo.—BOND SALE.—The 
Liberty-Central Trust Co., Whitaker & Co., ‘Mississip i Valley Trust Co., 
Smith, Moore & Co., and Lewis W. Thomson & Co., all of St. Louis, have 
purchased $1,100,000 road bonds at 96.25. 


EAST LAKE COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
(P. O. Tavares), Fla.—BOND OFFERING.—T. C. Smyth, Clerk Board 
of County Commissioners, will receive bids until 12 m. Dec. 28 for $600,000 
5% bonds. Interest semi-annual. Due $200,000 Jan. 3 1931, 1941 and 

$200,000 of the bonds were offered unsuccessfully on Nov. 28, then 
$600,000 were to be sold on Dec. 12. Now the sale has been postponed 
until the above date. 

EDINBURG, eae it County, Tex.—BOND SALE.—J. L. Arlitt of 
Austin has purchased $30,000 electric light and $30,000 water works 6% 
20-40 year (opt.) bonds. Date Sept 1 1921. These issues constitute the 
entire debt. The State Comptroller registered these two issues of bonds 
on Oct. 18—V. 113, p. 1908. 

ELIZABETH, Union County, N. J.—BOND OFFERING.—D. F. 
Collins, City Comptroller, will receive sealed bids until 11 a. m. Dec. 14 
for an issue of coupon or registered tax revenue bonds not to exceed $700,000 
or to exceed 6% interest perannum. Denom. $1,000. Date Dec. 15 1921. 
Prin. and semi-ann., int. payable at the National State Bank in Elizabeth. 
Due yearly on Dec. 15 as follows: $400,000 1922, and $100,000 from 2923 
to 1925, incl. Certified check for 2% of the amount bid for, payable to 
the city, required. These bonds are to be prepared under the supervision 
of the United States Mortgage & Trust Co. of N. Y. City, which will certify 
as to the genuineness of the signature of the city officials and the seal im- 
pressed thereon. Legality will be approved by Reed, Dougherty & Hoyt 
of New York. 

EL PASO, El Paso County, Tex.—BOND ELECTION.—On Dec. 27 
the following 6% bonds will be voted upon: 
$500,000 water works extension bonds. Due yearly on Jan. 1 as follows: 

26,000, 1927 $6,000, 1928 $8,000,1929 and 1930; $9,000, 1931 
and 1932 $10,000, 1933 $11,000, 1934 $12,000, 1935 $13,000, 
1936 $14,000, 1937 $16.000, 1938; $18.000, 1939; $20,000, 1949; 
$26,000, ; $28,000, 1942; $31,000, 1943; $34,000, 1944; 
eget 406s: $24,000, 1946; to 1948 incl., and $23,000, 1949 to 

, incl. 

90,000 street extension and impt. bonds. Due early on Jan. 1 as fol- 
lows: $11,000, 1927; $3,000, 1928; $4,000, 1929 to 1933 incl.; 
$5,000, 1934 to 1940, incl.; $2,000, 1941 to 1949, incl, and $1,000, 

1950 to 1952, incl. 


Denom. $170. 





150,000 street and alley -intersection bonds. Due yearly on Jan. 1 as 
follows: $21.000.1927: $5,000,1928 and 1929; $6,000, 1930 to 
1932: $7.000. 1933 to 1940, incl.; $4,000, 1941 to 1949, incl, and 
$3.000. 1950 to 1952, incl. 

school site and bldg bonds. Due yearly on Jan. 1, as follows: 
$26 000.1927: $6,000,1928: $8.000, 1929 to 1933. incl.:$9.000, 
1934: $10,000, 1935; $11,000. 1936; $13,000, 1937: $15,000, 1938; 
$17.000, 1939: $19 000, 1940: $25,000. 1941; $28,000. 1942: 
$30.000, 1943: $33,000, 1944; $36,000, 1945, and $26,000, 1946 
to 1952. incl. 

sewer bonds. Due yearly on Jan. 1, as follows: $26,000, 1927; 
$6,000, 1928 and 1929: $7,000, 1930; $8 000, 1931 to 1934, incl.; 
$9.000, 1935; $10.000, 1936; $11,000. 1937 to 1940. incl.; $10 000, 
1941 to 1943, incl.: $9,000, 1944 to 1951, incl., and $8.000, 1952. 
125 000 sew°ge di:posal plent bords. Dre yeirly on Jan. | as 
follows: $16,000. 1927; $3,000. 1928 to 1931, incl.; $4.000, 1932; 
$5,000. 1933 to 1945, incl., and $4,000, 1946 to 1952, incl. 

park extension and impt. bonds. Due yearly on Jan. 1, as fol- 
lows: $11.000. 1927: $2.000. 1928 to 1930, incl.: $3,000, 1931; 
$4,000. 1932 to 1948, incl., and $3,000, 1949 to*1952, incl. 

public library bonds. Due $6,000, Jan. 1 1927 and $4,000, Jan. 


Be 8. 
drainage bonds. Due yearly on Jan. 1, as follows: $11,000, 
1927; $3,000, 1928; $4,000. 1929 to 1931, incl.; $5,000, 1932 to 
1947, incl.; $4,000, 1948 to 1951, incl., and $3,000. 1952. 
Int. semi-ann. 
A like amount of bonds is reported as having been contracted for by the 
cert ey on Co., and Stern Bros. & Co., th of Kansas City, Mo.— 
. 113, p. 1599. 


ESSEX COUNTY (P. O. Salem), Mass.—BOND AND NOTE SALE.— 
The following bonds and notes which were offered on Dec. 6—V. 113, D. 
2425—were sold, the bonds being awarded to the Salem Trust Co. of Salem 
at 103.03, a basis of about 4.35% , and the notes being sold to the Gloucester 
Natidnal Bank of Gloucester on a 3.48% discount is. 
$20,000 5% coupon Haverhill Street, Andover, bridge loan bonds. Prin. 

and semi-ann. int. (J. & D.) payable at the Commonwealth Trust 
Co. of Boston. Due $2,000 yearly on Dec. 1 from 1922 to 1931, incl. 
95,000 Plum Island river bridge temporary loan notes, Act of 1921. 
Notes to be discounted and payable at the Commonwealth Trust 
Co. of Boston on July 1 1922. 
Date Dec. 1 1921. 


EUREKA, Humboldt County, Calif.—NO BIDS RECEIVED—BOND 
SALE .—No bids were received on Nov. 8 for $115,413. 76 7% impt. bonds. 
Date, Oct. 18 1921. Int. J. &. J. The bonds were later turned over to 
the Citizens National Bank of Los Angeles, agent for the contractor, in 
payment for work. 


EVERGLADES DRAINAGE DISTRICT (P. O. Tallahassee), Fla.— 
BOND SALE.—Spitzer, Rorick & Co., of New York, have purchased and 
are now offering to investors at 191 and interest $1,000,000 6% tax free 
bonds. Denom. $1,000. Date, Jan. 1 1921. Prin. and semi-ann. int. 
(J. & J.) payable in gold at the office of the State Treasurer or at the State 
Fiscal Agency in New York City. Due yearly on July 1 from 1925 to 
1940 incl., callable at any interest paying period on sixty days’ notice at 
102 and interest. Bonds can be registered with the State Treasurer, both 
as to principal and interest. Official circular says:‘‘These bonds have been 
signed by the Governor, State Treasurer, State Comptroller, Attorney 
General, and Commissioner of Agriculture. The management and con- 
trol of said District are vested in these State Officials as the Board of Com- 
missioners of Everglades Drainage District.’" The circular further says 
that the bonds have heen validated by the Supreme Court of Florida, that 
each bond bas endorsed thereon the approving opinion of the Attorney 
General of Florida which under the law makes them incontestible for any 
reason except-on the ground of forgery, and that the bonds are receivable 
by the State Treasurer to secure State Deposits. Legality approved by 
yr (*. Thomson, New York City. Bonded Debt (including this issue) 
$5,400,000. 


FALL RIVER, Bristol County, Mass.—BOND SALE.—$60,000 regis- 
tered school loan Act of 1921, bonds, which were offered on Nov. 30, were 
sold to the Guaranty Co. of Boston at 101.024 for 4%s. Denom. $1,000 
or multiples thereof. Date Nov. 1 1921. Int. M. & N. 


FALLS COUNTY (P. O. Marlin), Texas.—-BOND SALE.—Mr. Bow- 
man of Austin has purchased at 85 the $150,000 5% Justice Precinct No. 5 
bonds offered on Dec. 7 (V. 113, p. 2333). Date April 15 1919. Due 
April 15 1949, optional after 10 years. 


FA MOUTH, Pendleton County, Ky.—BOND SALE.—On Nov. 28 
the $15,000 6% 16 1-6 your (aver.) coupon public utility bonds—V. 113, 

. 2335—were sold to the First National Bank of Falmouth at 102.53, a 

sis of bout 5.75%. Date Dec. 1 1921. Due $1,000 yearly on Feb. 1 
from 1931 to 1945, incl. 


FERGUS COUNTY SCHOOL DISTRICT NO. 6 (P. O. Garneill), 
Mont.—NO BIDS RECEI VED.—No bids were received on Dec. 1 for $1,500 
6% funding bonds—V. 113, p. 2100. 


FERRIS, Ellis County, Tex.—BOND SALE.—The $55,000 6% water- 
works bonds mentioned in Vv. 113, p. 2425, have been sold. 


FRAMINGHAM, Middlesex County, Mass.—TEMPORARY LOAN .— 
The temporary loan of $100,000, which was offered on ‘Dec. 3—V. 113, p. 
2425—was awarded to Harris, Forbes and Co. on a 4.12% discount basis. 
Due Sept. 15 1922. 


FRANKFORT SCHOOL CITY (P. O. Frankfort) Clinton County» 
Ind.— BOND OFFERING.—Marvin S. Huffort. Secretary, will rceive 
bids until 10 a. m. Dec. 13 for $225,000 6% bonds. Denom. $1,000. 
Date, Dec. 13 1921. Due $15,000 yearly on Jan. 1, from 1924 to 1938. 
incl. Cert. check for $1,000. payable to the Treasurer of the Board of 
School Trustees, required. Purchaser to pay accrued interest. 


FRANKLIN TOWNSHIP, Ross County, Ohio.—BOND OFFERI NG.— 
John C. Foster, Jr., Clerk (P. O. Higby, Ohio) will receive sealed bids until 
12 m. Dec. 30 for $10,000. 6% bonds. Denom. $1, . Date, day of 
sale. Due from one to ten years after date. Cert. check for 10% of the 
amount bid for, payable to the Board of Education, required. Purchaser | 
to pay accrued-interest. 


FREMONT SCHOOL DISTRICT NO. 1 (P. O. Fremont), Dodge 
County, Neb.-—-BOND SALE.—On Dec. 5 the Omaha Trust Co., of 
Omaha purchased the $250,000 bonds as 5s, less $3,600 for incidental 
expenses. This bid is equal to 98.56. 


GARDEN COUNTY (P. O. Oshkosh), Neb.—BOND SALE.—C. W. 
McNear & Co. of Chicago have purchased $120,000 bridge and $90,000 
court-house bonds. The bid on which they were succe was as follows: 
Par and they to receive interest from last June and pay for the $90,000 
court house bonds in partia] payments from Dec. 1921 to May 1922. 

A like amount of bonds was reported as sold in V. 112, p. 2445. 


GARDNER, Worcester County, Mass.—BOND SALE.—The following 
4%%% bonds, which were offered on Dec. 6'(V. 113, p. 2425), werefsold to 
E. H. Rollins & Sons at 103.4241: 
$50,000 school bonds. Due $2,500 yearly for 20 years. 

18,000 town-hall bonds. Due $1,000 yearly for 18 years. 
35.000 sewer scrip bonds. Due $1,750 yearly for 20 years. 
Date Dec. 1 1921. 


GARY, Lake County, Ind.—BOND OF FERING.—Adele M. Chase, 
Secretary of the Board of School Trustees, will receive sealed bids until 
8 p. m. Dec. 22 for $125,000 544% school bonds. Certified check for 
$5,000 required. 


GASTON COUNTY (P. O. Gastonia), No. Caro.—BOND OFFERING. 
—Sealed bids will be received until 12 m. Dec. 19 by L. E. Rankin, Clerk 
Board of County Commissioners, for $800,000 6% bonds. Denom. $1,000. 
Date Jan. 1 1922. Prin. and smi-ann. int. (J. & J.) payable in gold in 
New York. Bonds are registerable as to principal. Due yearly on Jan. ] 
as follows: $15,000 1923 and 1924; $20, 1925 to 1927 incl.; $25,000 1928 
to 1930 incl.; $30,000 1931 to 1933 incl.; $35.000 1934 to 1937 incl.; $40,000 
1938 to 1940 incl.; $45,000 1941 to 1943 incl.; $50,000 1944 to 1946 incl. 
Cert. check for 2% required. Delivery about Jan. 2 1922, but at pur- 
chaser’s option delivery of $300,000 will be postponed until Mar. 1 1922. 
Certification by U. 8. Mtge. & Trust Co., New York City. Approval of 
legality by Chester B. Masslich. New York City, and A. G. Mangum, 
Gastonia, N.C. Bonds were authorized by a popular vote of 2,308 to 346. 


GASTONIA, Gaston County, No. Caro.—BOND SALE.—On Dec, 5 
the Wachovia Bank & Trust Co., of Winston-Salem acquired the following 


500 ,B00 


100,000 


10,000 
125,000 
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6% Fo a (with privilege of registration) bonds—V. 113, p. 2333—at 


1 
$150,000 water and light bonds. Due yearly on Feb. 1 as follows: $2,000. 
1932 to 1939, inclusive; and 


1924 to 1931. inclusive, $3,000, 

$5,000, 1940 to 1961, inclusive. 
350,000 street-impt. bonds. Due yearly on Feb. 1 from 1924 to 1939, incl. 
Date Aug. 1 1921. 


GENTRY COUNTY DRAINAGE DISTRICT, Mo.—BOND SALE.— 
Whitaker & Co., of St. Louis, have purchased $189,000 6% tax-free bonds. 
Denom. $1.000. Date, Nov. 11921 Prin. and semi-ann. int. (M. & N.) 

ayable at Boatmen’s Bank, St. Louis. Due yearly on Nov. 1, as follows: 

7,000, 1926: $8,000, 1927: $9,000, 1928 and 1929; $10.000. 1930 and 1931, 
incl.; $11,000, 1932 and 1933; $12,000, 1934 and 1935; $13,000, 1936; 
$14,000, 1937 and 1938; $15,000, 1939, and $17,000, 1940 and 1941. 


GEORGIA (State of).— WARRANT SALE.—Governor Thomas W. 
Hardwick wires us that an issue of $2,690,000 Western & Atlantic RR. 
rental assignment warrants of the State of Georgia, offered yesterday 
(Dec. 9), was sold to the Citizens & Southern Bank of Atlanta and the 
National Park Bank of New York on a 5.95% discount basis. Denom. 59 
for $45,000 and 1 for $35,000. Due $45,000 on the first day of each month 
beginning Jan. 1 1922, through the calendar years 1922 to 1926, inclusive, 
except one warrant for $35,000, which is due Aug. 1 1923. 


GLENDALE SCHOOL DISTRICT, Los Angeles County, Calif.— 
oy oo Dec. 19 $260,000 6% bonds will be offered for 
saie, it is stated. 


GLENDALE UNION HIGH SCHOOL DISTRICT (P. O. Glendale), 
Maricopa County, Ariz.—BOND DESCRIPTION.—The $75.000 6% 
school-bldg. bonds, awarded as stated in V. 113, P. 2425—are described 
as follows: Denom. $1,000. Date Dec. 15 1920. Int. semi-annual, 
payable in New York. Due yearly from 1923 to 1940,incl. Total bonded 
debt (incl. this issue), $105,000. Assessed value 1921 (est.), $9,000,000. 


GLENDORA, Los Angeles County, Calif.—BOND SALE.—On 
Nov. 29 the $60,000 6% 1-40-year seria] water bonds, dated Jan. 1 1922— 
V.113, p. 2333—were sold to the Wm. R. Staats Co. at 108.80 and interest, 
a basis of about 5.22%. Other bidders were: 

Blyth, Witter & Co_____- $45,263 00 \California Company $44 ,440 00 
California Bank 44,946 44! National City Co 43,522 00 
Financial Statement. 

Assessed valuation, 1921-22 $1,594,010 
Total bonded debt (including this issue) -_---- ni sabia’ $189,500 
Water debt 105 ,000 


Net debt - - - 
Present estimated population, 3,000. 


GOODING COUNTY SCHOOL DISTRICT NO. 35 (P. O. Wendell), 
Ida.—BOND SALE.—Benwell, Phillips & Co., of Denver, have purchased 
$15,000 6% bonds. 


“GRAINGER COUNTY (P. O. Rutledge), Tenn.—BOND SALE.— 
It is reported that $35.000 6% highway bonds have been sold. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND OFFERING.— 
Herschel Corbin, County Auditor, will receive seaJled bids until to-day 
(Dec. 10) for $10,500 5% coupon James Pigman et al bonds. Denom. 
$525. Date, June151921 Int. M.& N. Due 525 each six months from 
May 14 1922 to Nov. 14 1931, incl. 


HADDON TOWNSHIP SCHOOL 
Heights), Camden County, N. J.—RBON 
school bonds offered on Nov. 25—V. 
Freeman & Co. at their bid of 100.37 
of about 5.90%. Date Dec. 1 1921. 
1922 to 1929, incl. 


HAMILTON COUNTY (P. QO. Noblesville), Ind.—BOND SALE.— 
The $94,000 5% highway improvement bonds offered on Dec. 3 (V. 113. p. 
2425) were sold to the Citizens’ State Bank at 100.13. Denom. $994. 
Date Nov. 151921. Int. M.& N. 


HARDIN, Big Horn County, Mont.—BOND OFFERING.—Attention 
is called to the advertisement appearing in this issue’s advertising columns 
calling for bids for $11,950 6% funding bonds, notice of the offering of 
which was given in V. 113. p. 2101. 


HARRISBURG SCHOOL DISTRICT (P. O. Harrisburg), Dauphin 
County, Pa.—BOND OFFERING.—D. D. Hammelbaugh, Secretary of 
the Board of School D rectors, will receive seaJed bids until 4 p. m. Dec. 16 
for $200,000 4%4% coupon school bonds. Denom. $1,000. Date Jan. 1 
1922. Principal and semi-annual interest (J. & J.) payable at the office 
of the Treasurer of the District. Due yearly on Jan. 1 as follows: $33,000, 
1927: $6,000 from 1928 to 1935, inclusive, and $7,000 from 1936 to 1952, 
inclusive. Certified check for 2% of the amount bid for, required. This 
district is also offering an issue of $79,000 5% bonds on Dec. 16, the notice 
of which was already given in V. 113, p. 2425. 


HARRIS COUNTY DRAINAGE DISTRICT NO. 10, Tex.—BOND 
OFFERING.—Chester H. Bryan, County Judge (P. O. Houston), will 
receive bids until 12 } Dec. 12 for $50,000 6% bonds. Denom. $1,000. 





DISTRICT (P. O. Haddon 
D SALE.—The issue of 6% 
113, p. 2004—was sold to M. M. 
for $8,000 worth of bonds, a basis 
Due $1,000 yearly on Dec. 1 from 


Date May 14 1921. t. J. & J. at the Seaboard National Bank, N. Y. 
Due yearly on May 14 as follows: $1,000 1923 to 1948, incl., and $2,000 
1949 to 1960, incl. Certified check for 1% required. Bids will be received 
on the whole issue or on a part thereof not less than $22,000. 


HIDALGO COUNTY (P. O. Edinburg), Tex.—BONDS VOTED.— 
Reports say that, polling more than three-fourths of the total voting strength 
of the county, Hidalgo County on Nov. 22 voted the $1,250,000 bonds for 
good roads. The majority was about the ratio of 40 to 1. 


HIGHLAND PARK INDEPENDENT SCHOOL DISTRICT, Dallas 
County, Tex.—BONDS VOTED.—On Dec. 1 the voters sanctioned the 
issuance of $200,000 school bonds by a vote of 86 to 4. . 


HILLSBOROUGH COUNTY SPECIAL TAX SCHOOL DISTRICT 
NO. 17, Fla.—BOND OFFERING.—4J. E. Knight, Supt. Board of Public 
Instruction (P. O. Tampa) will receive bids until Dec. 15 for $10,000 7% 


school bonds. 


HONEY CREEK SCHOOL TOWNSHIP, Vigo County, Ind.—RBOND 
SALE.—The $22,948 6% coupon bonds offered on Nov. 30—V. 113, p. 
2101-—were sold to the Fletcher American Co. at 104.657, a basis of about 
5.16%. Date, Nov. 251921. Due $948 July 1 1922 and $1,000 each six 
months from Jan. 1 1923 to July 1 1933, incl. 


JACKSONVILLE, Cherokee County, Tex.—BOND SALE.—Reports 
say that the First National Bank of Jacksonville has obtained an issue of 
$150,000 water and filtration bonds. 

JEFFERSON COUNTY SCHOOL DISTRICT NO. 1 (P. O. Golden), 
Colo.—BOND ELECTION.—On Dec. 20 the voters will decide whether 
they are in favor of issuing $100,000 6% school bonds. 


KALAMAZOO SCHOOL DISTRICT NO. 1 (P. O. Kalamazoo), 
Kalamazoo County, Mich.—BOND SALE.—The $383,000 5%_ bonds 
offered on Dec. 5 (V. 113, p. 2005) were sold to Hill, Joiner & Co. and A. G. 
Becker & Co., both of Chicago, at their joint bid of 100.58, a basis of about 
4.90%. Due $26,000 in 1923 and 1924; $25,000 in 1925; $28,000 from 1926 
to 1930 incl.; $56,000 in 1931, and $110,000 in 1932. 


KANSAS CITY SCHOOL DISTRICT (P. O. Kansas City), Wyan- 
dotte County, Kans.—POND OFFERING.—W. A. Seymour, Clerk 
Board of Education, will receive sealed bids until Dec. 12 for $300,000 5% 
building bonds. Date July 1 1921. Due $10,000 yearly on July 1 from 
1922 to 1951 incl. 

These are the bonds which were to have been sold on Dec. 5 (V. 113, p. 
2214). 

KENMORE, Summit County, Ohio.—BOND OFFERING.—B. O. 
Sours, City Clerk, will receive sealed bids until 12 m. Dec. 26 for $39,000 
6% bonds. Demon. $1,000. Date, Dec. 1, 1921. Prin. and semi-ann. 
int. payable at the National City Bank of New York City. Due Dec. 1, 
1930. Cert. check for 5° of the amount bid for, payable to the City 
Treasurer, required. Purchaser to pay accrued-interest. 


KENNEDY TOWNSHIP SCHOOL DISTRICT (P. O. Pittsburgh), 
Allegheny County, Pa.—BCND_ SALE,-—The $40,000 bonds offered on 
Dec. 5 (V. 113, p. 2333) were sold to Lyon, Singer & Co. at 102.22 for 
54s, a basis of about 5.09%. Denom. $1.000. Date Oct. 11921. Int. 
A.& O. Due $10,000 in 1931, $10,000 in 1941 and $20,000 in 1951. 











KOOCHICHING COUNTY. INDEPENDENT SCHOOL DISTRICT 
NO. 4 (P. O. International Falls), Minn.—BOND SALE.—An issue of 
$150,000 6% high-school bonds has been purchased by the Drake-Ballard 
Co. of Minneapolis. Denom. $1,000. ate Nov. 1 1921. Prin. and 
semi-ann. int. (M. & N.) payable in Minneapolis at the Northwestern 
National Bank. Due Nov. 1 1931. 


LARAMIE COUNTY SCHOOL DISTRICT NO. 9 (P. O. Egbert) 


Wyo.—BOND SALE.—The $8,000 6% funding bonds, off Sept. 
V- Liks.  ave bees Re ne ee Ones an ie 


LEESBURG SCHOOL DISTRICT (P. O. Leesburg), Loudoun 
County, Va.—BOND SALE.—An issue of $78,000 high--chool-bldg. 
bonds has been sold to Col. E. B. White, President of the People’s Na- 
tional Bank of Leesburg. 


LE FLORE COUNTY (P. O. Poteau), Okla.—BOND ELECTION.— 
On Dec. 29 $800,000 6% 25-year road bonds will be voted upon. 


LINCOLN, Lancaster County, Neb.—BOND OFFERING.—Theo. H 
Berg, City Clerk, will receive sealed bids until 2 p. m. Dec. 29 for the 
following 5% coupon bonds: 
$100,000 water-works plant extension bonds, being part of a $200.000 

pene age, aap ee, satan on Nov. 4 1919 by 2,497 to 
.181—V. » D. 2. 

200,000 light bonds, being part of a $300,000 bond issue, which was 

authorized on April 20 1920 by 4,622 to 3,533—V. 110, p. 1997. 

Denominations to suit tape yh ate Jan. 1 1922. Principal and 
semi-annual interest payable at the office of City Treasurer or at the office 
of County Treasurer, who is fiscal agent for the city of Lincoln. Due 10% 
of the above bonds on Jan. 1 1933 and 10% annually thereafter until the 
whole amount is paid. The bonds may be redeemed, at option of city, at 
any annual interest paynens date after ten years from their date. Certified 
check for $500 required. Official announcement says that the City of Lin- 
coln has always promptly paid the principal and interest of any bonds 
previously issued, and that there is no controversy or litigation — or 
threatening, affecting the corporate existence or boundaries of the munici- 
pality, or the title of its present officials to their respective offices, or the 
validity of these bonds. 


Financial Statement Dec. 1 1921. 
General bond debt...................._ _._... $550,800 00 
Proposed issues 300,0 





$858,800 00 
Special assessment bond debt 868,374 00 


Total liability of city including present proposed issues__-__$1,727,174 00 
Water bond debt of $68,000 included in general bond debt as given in 
above figures. In the special assessment bond debt there is included $133,- 

930 in bonds which have been sold, but not yet delivered. 

‘The Lincoln School District, which includes a large area outside of the 
a of Lincoin, has a bond debt of $1,313,500, not included in the above 
igures: 
Floating debt 
Sinking fund for special assessment indebtedness________— 
Sinking fund for general indebtedness 
Sinking fund for water bonds (not included above) 





None 
$179,627 20 
23,470 74 
8,500 00 





$211,597 94 
Assessed valuation of real estate as found by assessor, 1921. $62,501,100 00 
— valuation of personal property as found by assessor, 


29,793,015 00 


Total assessed valuation, 1921]._..............-.-....- $92,291,115 00 

Actual valuation (estimated) $100,000 .000 00 
Population: 1910, 43.973: 1920, 54,948: 1921 (estimated), 55,900. 
Total tax rate per 1,000, 1921, $27 46 plus. 

_ The city, according to official announcement, owns a complete water and 
lighting system valued at $2,500,000; 340 acres in’ city parks valued at 
$400,000; two public library buildings, valued at $130,000: four fire engine 
houses, valued at $65,000; and a city hal! valued at $200,000. his does 
not include school property in the city valued at $3,250,000. 


LIVINGSTON, Overton County, Tenn.—-BOND OFFERING.—B. H. 
Hunt, Mayor, will receive sealed bids until 10 a. m. Dec. 20 for the pur- 
chase of the $25,000 10-20 year (opt) street impt. bonds, at not ex ing 
6% interest—V. 113, p. 1175—Denom $500. Int. semi-ann. 


LOS ANGELES COUNTY FLOOD CONTROL DISTRICT (P. O. 
Los Angeles), Calif.—BOND OFFERING—Sealed proposals will be re- 
ceived until 11 a. m. on Dec. 12 by L. E. Lampton, County Clerk and 
Ex-officio Clerk Board of County Supervisors, for the purchase of $1,043,- 
500 5% bonds. Denoms. 36 for $125, 22 for $500 and 1,028 for $1,000. 
Date, July 11918. Prin. and semi-ann. int - & J.) payabie at the County 
Treasurer's office or at Kountze Bros., N. Y. at option of holder. Cert. 
or cashier’s check for 3% of the amount of said bonds, or of the portion 
thereof bid for, payable to the chairman Board of County ey ge 
required a certified copy of an opinion by Messrs. Milliken & Tuller, of 
Los Angeles, California, favorable to the validity of the bonds, will be 
furnished to the successful bidder. According to the official announcement 
the assessed valuation of taxable real provessy. in Los Angeles County Flood 
Control District for the year 1921 is $919,.498.395, and the amount of bonds 
previously issued and now outstanding is $3,071,875. 
LOUISIANA (State of).—BOND OFFERING.—Sealed bids will be 
received by the Board of Commissioners of the Port of New Orleans at its 
office in New Orleans until 11 a. m. Dec. 21 for the following gold Port of 
New Orleans bonds: 
$2,500,000 canal improvement bonds. Interest rate 5%. Date Jan. 1 
1920. Int. J.& J. Duein gradually increasing annual install- 
ments beginning July 1 1931 and ending July 1 1960 (average 
maturity about 27% years). 

3,500,000 general improvement bonds. Interest rate not to exceed 54%. 
Int. J. & D. Date Dec. 1 1921. Due in gradually increasing 
annual installments beginning Dec. 1 1931 and ending Dec. 1 
1971. (Average maturity about 36% years.) 

Bonds are to be denominations of $1,000 and $500, and in coupon form, 
but may be registered by the State Treasurer if so desired. Int. payable 
at the office of the State Treasurer or at the fiscal agency of the State of 
Louisiana in the City of New York. All] bids must be accompanied by a 
check for 3% of the par value of the bonds or $180,000, duly certified by 
some bank in the City of New Orleans, payable to the Board of Commis- 
sioners of the Port of New Orleans. Bids must be made for al] or none of 
the above bonds. Purchaser to pay accrued interest. Delivery of the 
bonds wil] be made at the office of the Board of Port Commissioners in 
New Orleans. Suitable bonds wil] be prepared by Board of Commis- 
sioners at its expense and will be certified as to genuineness by a responsible 
trust company. The opinion of Jno. C. Thomson and C. B. Masslich 
of New York approving the legality of the bonds will be furnished. 

Speaking on the annual report of the Dock Board for the fiscal year 
ending last September, the New Orleans ‘*Times-Picayune”’ of Dec. 4 said: 

“The Finance Committee went over the annual report of the Dock Board 
for the fiscal year ending last September and decided on a policy of setting 
aside a depreciation fund out of the current earnings. 

“The past year has been a most satisfactory one,’ said Mr. Hecht, 
‘from the standpoint of earnings in all departments of the Dock Board. — 

‘The net result is shown by the books in the earnings of $446,143 89 
in the dock department, $90,907 53 in the cotton warehouse, and $142,- 
403 43 in the grain elevator, a total of $679,454 43 for all departments. 

‘* ‘These are absolutely net figures, after deducting all overhead expenses, 
ordinary renewals and repairs, and after the payment of interest on all out- 
standing bond issues.’ 

“Mr. Hecht said the new policy which the Board has adopted with 
reference to setting up the proper reserves for renewals and replacements 
would be one of the outstanding features of the report when published in 
detail. 

“No reserves of this sort have been set up in the past. It was decided to 
set up a substantial schedule in this year’s annual report with the under- 
standing that this policy is to be continued in the future. ‘The following 
schedule was fixed by the committee: 

“Grain elevator, built of steel and concrete, 14% annually; cotton ware- 
house, 1% % on buildings and 5% on equipment; dock department, 5% on 
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wharves and 3% on steel sheds, and 10% on banana conveyors, piledrivers, 
barges, &c.; roadways, land approaches, pavements and miscellaneous 
property, 5%. 

“All of these reserves, said Mr. Hecht, have been properly set up and were 
deducted before arriving at the total net earnings of $679.454 85. 

‘“‘Members of the advisory committee on financial policies are: R. 8. 
Hecht, President Hibernia Bank & Trust Co., Chairman: J. E. Bouden Jr., 
President Whitney-Central National Bank: J. P. Butler Jr., President 
Canal-Commercial Trust & Savings Bank: Lynn H. Dinkins, President 
Interstate Bank & Trust Co.: Charles J. Theard. President Citizens’ Bank 
& Trust Co.; L. M. Pool, President Marine Bank & Trust Co.; Harold W. 
Newman, President New Orleans Stock Exchange.”’ 


The official notice of this offering may be found on a preceding page of 
this issue 


LOUISVILLE, Jefferson County, Ky.—BOND SALE.—We are ad- 
vised by a special telegram that on Dec. 1, $1,000,000 4% % coupon sewer 
bonds were sold at par to R. M. Grant & Co., of Chicago, and J. J. B. 
Hilliard & Son, of Louisville. Denom. $1.000. Date Feb. 1 1920. Int. 
semi-annual (F. & A.) payable in gold at the office of the Commissioners 
of Sinking Fund. Due Feb. 1 196C. Touching upon the sale of these 
bonds, the ‘‘Louisville Courier-Journal’ on Dec. 2 said: 

‘‘The Sewer Commission wil] be enabled to start sewer construction work 
in Louisville within three months, it was said last night, as a result of the 
sale yesterday of $1,000,000 worth of sewer bonds at par to R. M. Grant & 
Co., Chicago investment brokers, and J. J. B. Hilliard & Son, brokerage 
firm of this city. 

The sale, which was made by George T. Wood, chairman of the Sewer 
Commission, and closed yesterday through the Citizens-Union National 
Bank, is the culmination of eighteen months’ effort on the part of Mr. Wood 
to dispose of the bonds so that funds would be available for sewer work. 

Mr. Wood announced the sale of the bonds, which bear interest at the 
rate-of 4% per cent. and which were authorized a year and a half ago ata 
meeting of the Sewer Commission. The Hilliard and Grant concerns each 
ponent $500,000 worth of the bonds representing half-of the issue of $2,- 


It was pointed out that the sale-of the bonds has been hampered because 
of — low interest rate and the provision in the law preventing their sale 
below par. 

A wirver of the ry Ad sewer needs made by the commission some time 

o showed that $12, ,000 was needed to do all the necessary work and 
that $2,000,000 was required to meet immediate needs.’’ 


LOVE COUNTY (P. O. Marietta), Okla.—BOND SALE.—An issue of 
$73,000 6% 20-year funding bonds has been sold to Geo. W. & J. E. Piersol 
of Oklahoma City at 90, a basis of about 6.93%. 


LUDLOW, Essex County, Mass.—BOND SALE.—-$30,000 4%% 
coupon school-house addition bonds of 1921, wh ch were offered on Dec. 7, 
were sold to Merrill, Oldham & Co. at 101.71, a basis of about 4.25%. 
Denom. $1,000. Date Oct. 1 1921. Prin. and int. payable at the Old 
Colony Trust Co. in Boston. Due yearly on Oct. 1 as follows: $2,000 from 
1922 to 1931, incl., and $1,000 from 1932 to 1941 incl. ‘The following 
bids were received: 

Merrill, Oldham & @o_-_--~- 101.71 |Hornblower & Weeks 101.05 
E. H. Rollins & Sons__-_-_-_- 101.5416| White, Weld & Co__------~- 101.025 
Arthur Perry & Co_______- 101.47. |Estabrook & Co__.__------ 100.76 
Old Colon _..101.31 | Wise, Hobbs & Arnold 100.56 
Paine, Webber & Co-__---- soe Tab. Ete EOD @ GO. cacawscuns 100.51 
Harris, Forbes & Co. 101.07 | 


LYON COUNTY (P. O. Emporia), Kans.—BOND SALE.—On Nov. 
22, 340.000 5%% road bonds were sold to Stern Bros. & Co. of Kansas 
City. Denom. $1,000. Int. J. & J. 


McDOWELL COUNTY (P. O. Marion), No. Caro.— BOND SALE.— 
On Nov. 21 an issue of $150,000 court-house bonds was sold to Sidney 
Spitzer & Co., Toledo, at 100.046. 


BOND SALE.—On Dec. 5 the $150,000 6% highway bonds offered on 
that date—V. 113, p. 2334—were sold at 105.33. 


McKEESPORT, Allegheny County, Pa.—BOND OFFERING.—W. T. 
Norton, Secretary of the Board of School Directors, will receive sealed bids 
until Jan. 9 for $480,000 5°% bonds. Date Jan. 1 1922. Due serially 
from 1927 to 1931. 


MADERA IRRIGATION DISTRICT (P. O. Madera), Madera 
County, Calif.—BIDS.—-The only two other bidders for the $200,000 
6% tax-free gold coupon bonds on Nov. 29 ,awarded on that day, as stated 
in V. 113. p. 2426, were J. R. Mason & Co. and Bank of Italy. "They bid 
94.57 and 98.84, respectively. 


MADISON COUNTY (P. O. Jackson), Tenn.—BOND SALE.—The 
$125,000 6% tax-free coupon funding bonds offered unsuccessfully on 
May 25—V. 112, p. 2447—-have been sold to the National Bank of Com- 
merce of St. Louis at par, less oupontes, Date May 11921. Due yearl 
on March 1 as follows: $7,000 1922, $8,000 1923, $39,000 1924 and 1925, 
$10,000 1926, $11,000 1927 and 1928, $12,000 1929, $13,000 1930 and 
1931, and $14,000 1932. 


MANKATO SPECIAL SCHOOL DISTRICT NO. 1 (P. O. Mankato), 
Blue Earth County, Minn.—BOND SALE.—On Dec. 6 Lane, Piper & 
Jaffray of Minneapolis were awarded the $200,000 school bonds—V. 113, 

. 2214—at 100.587 for 5s. Date Jan. 1 1922. Due on Jan. 1 as follows: 

5,000, 1926 to 1930 incl., and $175,000, 1937, the privilege being reserved 
to the district to prepay any or all of the bonds of last maturity ten years 
from their date or any interest payment date thereafter on thirty days’ 
previous notice to the holder thereof at the bank at which same are payable. 


MARSHALL COUNTY (P. O. Plymouth), Ind.—BOND OFFERING.— 
Chas. F. Cooper, County Treasurer, will receive bids until 2 p. m. Dec. 12 
for the following highway improvement and construction bonds: 
$26,400 5% Isiah J. Seider et al., bonds. Denom. $660. Date Nov. 8 

1921. Due each six months beginning May 15 1922. 
15,000 4%% Leroy Young et al., bonds. Denom. $750. Due $750 
each six months from May 15 1922 to Nov. 15 1931, inclusive. 

Interest M. & N. 

BOND OFFERING.-—The above-mentioned Treasurer will also receive 
bids until At m. Dec. 19 for $15,000 4%% Leroy Young et al. bonds. 
Denom. $750. Date Oct. 4 1921. Int. M. & N. Due $750 each six 
months from May 15 1922 to Nov. 15 1931 incl. 


MARTINEZ, Contra Costa County, Calif.—BOND SALE.—The 
Federal Construction Co. of San Francisco has purchased $60,474.80 7% 
street impt. bonds. 


MENDON, Mercer County, Ohio.—-BOND OFFERING.—F. G. Fisher, 
Village Clerk, will receive sealed bids until 12 m. Dec. 17 for the following 
oe Main S8t. bonds. 
$ 6,000 bonds. Denom. $2,000. Date Oct. 1 1921. Due $2,000 yearly 

on April 1 from 1923 to 1932, inclusive. 

1,000 bonds. Denom. $500. Date Dec. 1 1921. Due $500 April 1 

1934 and $500 April 1 1935. 

Certified check for 10% of the amount bid for, payable to the Village 

Treasurer required. Purchaser to pay accrued interest. 


MERCEDES, Hidalgo County, Tex.—WARRANT SALE.—J. L. 
Arts, “ neem has purchased $11,500 8% funding warrants, dated 
ct. ‘ 


MIDDLESEX COUNTY (P. O. East Cambridge), Mass.—BOND 
SALE.—The $100,000 447% coupon First District Court House Loan 
bonds offered on Dec. 6—V. 113, p. 2426—were sold to Paine, Webber & 
Co. at 102.149, a basis of about 4.23%. Date Dec. 1 1921. Due $5,000 
yearly on Dec. 1 from 1922 to 1941 inclusive. 


MILLEDGEVILLE, Baldwin County, Ga.—BOND SALE.—Reports 
say that the J. B. McCrary Engineering Co. of Atlanta has purchased the 
$90,000 5% water-works bonds. 


MILL VALLEY, Marin County, Calif.—BOND SALE.—It is reported 
that $63,666.80 7% street impt. bonds have been sold to the contractor. 

MILWAUKEE COUNTY (P. O. Milwaukee), Wis.— WRIT GRANTED. 
—The Milwaukee “Sentinel” on Nov. 30 said: 

‘‘An injunction restraining issuance of the $4,300,000 bonds necessary to 
carry out jeans of the Metropolitan Sewage Commission was served on 
Ww. E. McCarthy, Chairman of the County Board, on Monday on behalf 
of Anna and Nicholas Thielen, taxpayers of the town of Greenfield. The 
City and County Clerks, the Clerks of the towns and villages in the county 
are co-defendants with Chairman McCarthy in the suit. 

‘"The Thielens hold that they will be taxed for construction of the metro- 
politan sewage system without receiving any benefits therefrom, and that 





action taken so far in the matter is contrary to the law establishing the Com- 
mission which was passed at the last Legislature. The Board of Super- 
vanes have already authorized bonds for the 1922 expenses of the Com- 
mission. 

‘The injunction, signed by Court Commissioner Max Nohl, is returnable 
on Dec. 3 before Judge L. W. Halsey, when the county and the munici- 
palities concerned will approve issuance of a permanent injunction.”’ 


MONTCLAIR, Essex County, N. J.—BOND OFFERING.—Harry 
Trippett, Town Clerk, will receive sealed bids until 4 p. m. Dec. 13 for 
an issue of 5% coupon (with privilege of registration) gold Passaic Valley 
serial sewer bonds not to exceed $1,153,000. Denom. $1,000. Date 
Feb. 11922. Prin. and semi-ann. int. (F. & A.) payable in gold coin of the 
United States at the Bank of Montclair, or at the office of the Town Treas- 
urer, at the option of the holder. Due yearly on Feb. 1 as follows: $27,000 
1924, $26,000 from 1925 to 1930, incl., $39,000 from 1931 to 1940, incl.: 
$30,000 from 1941 to 1950, incl., and $28,000 from 1951 to 1960, incl. 
Cert. check for 2% of the amount bid for, drawn upon an incorpora 
bank or trust company required. Bids must be made upon blanks which 
will be furnished by the above Clerk. The validity of these bonds has been 
passed upon by John C. Thomeon of N. Y. City, and a copy of his opinion 
as to the legality of said bonds will be furnished to the successful bidder 
without charge. The notice of this offering was already given in our issue 
of 7 on page 2427, it is given again because additional data has come 
to hand: 

Financial Statement. 
Total bonded debt (as of Dec. 1 1921, excluding Passaic Valley 

Valley serial sewer bond issue herewith offered _---- ee $3 903 ,676 
Passaic Valley serial sewer bond issue herewith offered ; 
Water debt included in total None 
Assessment debt included in total______- clint cbladi Medline il bitte do 51,000 
Total sinking fund 478,318 
Sinking funds for water bonds included in above_-_-_-_- aoe Aa None 
i: [rer os chee domancdembaitedmul i Beat 49 676.500 

Second class railroad ‘ 195,726 





Total real and second class railroad - $49 872,226 
Personal 9,166,200 





Total assessed valuation._.........-.-.-- fo Siena Wi Secesibcincll aidainand $59 ,038 426 
—  § Re Bb F | RRR eee Hee Eee SLES Se el $32.60 
Population (1920 Cemsus) .-.....-.-cccucce dniheetid sities ns aii ieee 28,810 


MONTGOMERY COUNTY (P. O. Mt. Sterling), Ky.—ROAD BOND 
ISSUE DECLARED TO BE LEGAL.—The ‘Mt. Sterling Sentinel-Demo- 
crat’’ of Nov. 17 says: ‘“‘The case of Rex Hall against the Montgom 
County Fiscal Court to prevent issuance and sale of $250,000 of road bonds 
was refused yesterday by Judge Settles of the Court of Appeals. Judge 
Thomas, Clay and Sampson concurred with Judge Settles in the decision. 
The suit was a friendly one brought to test the validity of the law before 
any bonds were issued. The bond issue was authorized at an election held 
May 28 1921, the moneys to be used on Federal and State aid roads. 
The Court proposed to sell $35,000 worth of the bonds to pay 25% of the 
cost of the Mt. Sterling-Winchester road in this county. Mr. Hall asked 
an injunction, claiming this was more than the county's share, and asked 
that the issuance be enjoined. The Court held that the bond issue was 
legal and that the Fiscal Court was abiding by the terms of the order under 
which the election was held.’’ 


MOORE COUNTY (P. O. Carthage), No. Caro.—BOND OFFERING. 
—Sealed bids will be received until 1 p. m. Jan. 9 by E. C. Matheson, 
Register of Deeds, for $150,000 6% court-house bonds. Date Dec. 1 1921. 
Prin. and semi-ann. int. (J. & D.) payable in New York. Due yearly on 
Dec. 1 as follows: $20,000 1931, $30,000 1936, $50,000 1941 and 1951. 
Certified check on an incorporated bank or trust company for $1,500, 
payable to the County Treasurer, required. 


MORGAN COUNTY (P. O. McConnellsville), Ohio.—BOND OFFER- 
ING.—Charles E. Harper, County Auditor, will receive sealed bids until 
12 m. to-day (Dec. 10) for $23,500 6% bridge repair bonds. Date Jan. 1 
1922. Int. J.&J. Cert. check for $500, payable to the County Treasurer, 
required. Purchaser to pay accrued in t. 


MORRILL COUNTY SCHOOL DISTRICT NO. 128 (P. O. Broad- 
water), Neb.—BOND SALE.—Benwell, Phillips & Co. of Denver have 
been awarded $6,000 6% tax-free school-building bonds. Derom. $500. 
Date Sept. 1 1921. Prin. and semi-ann. int. (M. & 8.) payable at the 
County Treasurer's office. Due Sept. 1 1931. 


Financial Statement. 
Assessed valuation of taxable peepensy . a REE. $991 440 
Total bonded debt, including this issue 
Less sinking fund_. 
Net bonded debt 
Population based on school census, 800. 


MOUNTAIN IRON, St. Louis County, Minn.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. Dec. 19 by E. J. Martin, Village 
Clerk, for $600,000 6% ee 3 coupon bonds. Denom. $1,000. Date 
Dec. 15 1951. Int. J. & D. ue yearly on Dec. 15 as follows: $50,000, 
1922 to 1927 incl., and $60,000, 1928 to 1932 incl. Cert. check for $2,000, 
payable to the Village Treasurer, required. 


MOUNT VERNON, Westchester County, N. Y.—BOND SALE.—The 
$30.000 coupon Prospect Ave. widening bonds offe on Nov. 30—V. 113. 
p. 2334—were sold to Sherwood & Merrifield at .33 for 4%s, a basis 
of about 4.70%. Date Dec. 1 1921. Due $2,000 yearly on Dec. 1 from 
1922 to 1936, inclusive. ‘This item was incorrectly reported under the 
caption of Mount Vernon, Pa., in V. 113, p. 2427. 


MOUNT VERNON, Knox County, Ohio.—BOND OFFERING.— 
Howard C. Gates, City Auditor, will receive sealed bids until 12 m. Dec. 15 
for $7,994 53 6% coupon bonds. Denom. 1 for $794 53 and 9 for $800 
each. Date Oct. 11921. Int. A.&O. Due pene on Oct. 1 as follows: 
$794 53 1922 and $8CO from 1923 to 1931, incl. Cert. check for 5% of 
the amount bid for, payable to the City Treasurer required. Purchaser 
to pay accrued interest. 


NASSAU COUNTY (P. O. Mineola), N. Y.—BOND OFFERING.— 
Earl J. Bennett, County Comptroller, will receive sealed bids until 12 m. 
Dec. 21 for $225,000 5% funding road-improvement bonds. Date Nov. 15 
1921. Prin. and semi-ann. int. (J. & D.) payable at the County Treas- 
urer’s office. Due Sept. 15 1923. Certified check for 2% of the amount 
bid for, payable to the County Treasurer, required. 


NEW JERSEY (State of).—BONDS NOT TO BE OFFERED AS YET.— 
In reply to an peg AS ours as to whether or not the State of New Jersey 
would sell its $15, ,000 bridge and tunnel bonds in the near future, 
Harry B. Salter, Chief Auditor, informs us that there will not be any sale 
of bridge and tunnel bonds until next June. 


NEWPORT, Cocke County, Tenn.—BOND SALE.—An issue of $25,- 
000 6% coupon funding bonds was recently sold. 


NEWPORT LEVEE DISTRICT (P. O. Newport), Jackson County, 
Ark.—BOND SALE.—On Nov. 26 $100,000 6% bonds were purchased 
by M. W. Elkins & Co. of Little Rock. Denom. $1,000. Int. F. & A. 
Due yearly beginning 1923. 


NEW YORK CITY, N. Y.—BOND OFFERING.—Sealed bids will be 
received by Charles L. Craig, City Comptroller, at his office in the Municipal 
Building, until 12 m. Dec. 15, when they will be publicly opened in the 
presence of the Sinking Fund Commissioners or such of them as shall attend, 
as provided by law, for the whole or a part of $55,000,000 444% coupon 
or registered gold corporate stock issued for rapid transit purposes. Denom. 
$1,000 each for coupon bonds or in registered form in any multiple of 
$10. Date Dec. 151921. Prin. and semi-ann. int. (June 15 and Dec. 15) 
payable in gold in New York City. Due Dec. 15 1971. The official an- 
nouncement states that this stock is exempt from the Federal income tax 
and from the income tax of the State of New York, and further states that 
executors, administrators, eee and others holding trust funds are 
authorized by law to invest in such stock. 

Conditions of Sale, as Provided for by the Greater New York Charter. 

‘*1. Proposals containing conditions other than those herein set forth 
will not be received or considered. 

‘‘2. No proposal for stock shall be accepted for less than the par value 
of the same. 

“2. Every bidder, as a condition precedent to the reception or consider- 
ation of his proposal, shal deposit with the Comptroller in money, or by 
a certified check drawn to the order of said Comptroller upon a trust com- 
pany or a State bank incorporated and doing business under the laws of 
the State of New York, or upon a national bank, 24% of the par value 
of the stock bid for in each proposal. 
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“‘No proposal will be received or considered which is not accompanied 
by such deposit. 

All such deposits shall be returned by the Comptroller to the persons 
making the same within three days after the decision has been rendered 
as to who is or are the highest bidder or bidders, except the deposit made 
by the highest bidder or bidders. é 

“4. If said hichest bidder or bidders shall refuse or neglect, within five 
days after service of written notice of the award to him or them, to pay 
to the City Chamberlain the amount of the stock awarded to him or them 
at its par value, together with the premium thereon, less the amount de- 

i by him or them, the amount or amounts of deposit thus made shall 

forfeited to and retained by said city as liquidated damages for such 
neglect or refusal, and shall thereafter be paid into the Sinking Fund of 
the City of New York for the redemption of the city debt. 

“5. Upon the payment into the City Treasurer by the persons whose 
bids are accepted of the amounts due for the stock awarded to them re- 
spectively, including accrued interest f-om Dec. 15 1921, certificates thereog 
shall be issued to them in such denominations provided for by the charter 
as they may desire. , . ‘ 

“6. It is required by the charter of the city that in making proposals 
“every bidder may be required to accept a portion of the whole amount 
thereof bid for by him at the same rate or proportional price as may be speci- 
fied in his bid: and any bid which conflicts with this condition shall be 
rejected; provided, however, that any bidder offering to purchase all or 
any part of the bonds offered for sale at a price at par or higher may also 
offer to purchase all or none of said bonds at a different price, and if the 
Comptroller deems it to be in the interests of the city so to do. he may award 
the bonds to the bidder offering the highest price for all or none of said 
bonds; provided, however, that if the Comptroller deems it to be in the 
interests of the city so to do he may reject all bids.’”’ Under this provision, 
the condition that the bidder will accept only the whole amount of stock 
bid for by him, and not any part thereof, cannot be inserted in any bids. 
except those for ‘all oz none’ offered by bidders who have also bid for ‘all 
or any part’ of the stock offered for sale. ' 

“7. The proposals, together with the security deposits, should be in- 
closed in sealed envelopes, indorsed ‘Proposals for Corporate Stock,’ and 
said envelope inclosed in another sealed envelope, addressed to Comp- 
troller of the City of New York. (No special form of proposal is required, 
therefore no blanks are furnished.)’’ 

In connection with the offering of the corporate stock, City Comptroller 
Charles L. Craig had the following to say: : 

“In 1918, in order to avoid having the City of New York selling its long- 

nds in competition with the Federal Government in its efforts to 
finance war activities, Comptroller Craig obtained authority from the 
Legislature to carry the city through the war on short-term obligations. 
After the war was over conditions were not propitious for a long-term bond 
sale by the city, because various foreign Governments were in this market 
for money, paying as high as 8%, and — their bonds at a discount, 
and there was an urgent demand for money from all quarters, the result 
being that interest rates were unduly high. The Comptroller, therefore, 
determined to defer a sale of New York City’s obligations until such time 
as conditions were more propitious. Within the last few days the bond 
market has reached a 4%% level. The money market has proved in 
many directions in the last few weeks. The Compiroller is able to borrow 
money now for short-term pur at materially lower rates than heretofore 
prevailed, and he entertains no doubt that the public offering of $55,000,000 
will be well taken. 

“The bonds that are now being sold to the public, as well as others taken 
for the various sinking funds. are refunding outstanding short-term _obli- 

tions issued by the Comptroller during the war. No new money is being 

owed, and these sales do not in any particular increase the city’s debt. 
It merely changes the form of the city’s obligations from a short-term note 
to a long-term bond.”’ 


NIAGARA FALLS, Niagara County, N. Y.-—-BOND OFFERING.— 
Edwin J. Fort, City Manager, will receive sealed bids until 10 a.m. to-day 
(Dec. 10) for $800,000 coup. school bonds at either 4% % or 5% int. per 
annum. Denom. $1,000. Date Dec. 1, 1921. Prin. and semi-ann. int. 
payable at the Hanover National Bank of New York City. Due yearly 
on June 1, as follows: $50,000. 1945; $10,000, 1946; $70,000, 1947 and 1948, 
and $200,000 from 1949 to 1951. Cert. check for $20,000, required. 
Legality approved by Clay and Dillon of New York City. 


NIAGARA SCHOOL DISTRICT NO. 5& (P. O. La Salle), Niagara 
County, N. Y.—BOND SALE.—O'Brian, Potter & Co. of Buffalo was the 
—. setaes for an issue of $50,000 school bonds. Denom. $500 and 

' each. 


NORTH CAROLINA (State of).—BOND SALE.—On Dec. 2 a syndi- 
cate consisting of the First National Bank, Bankers Trust. Co., Kissel, 
Kinnicutt & Co., B. J. Van Ingen & Co., Stacy & Braun, Eldredge & Co., 
Redmond & Co. and Hornblower & Weeks, all of New York, was awarded 
$2,872,000 5% tax-free coupon (with privilege of registration) building 
bonds on its bid of 102.50 and interest, a basis of about 4.86%. Denom. 
$1,000. Date July 1 1921. Prin. and semi-ann. int. (J. & J.) payable 
at the National Park Bank, N. Y. Due July 1 1961. It is stated that 
these bonds are a legal investment for savings banks and trust funds in 
New York and other States. ‘hese Donds, which were offered to the 
investing public at 105.375 and interest, yielding 4.70%, have all been sold. 

Financial Statement. 
I I ed _....-$2,500,000 ,000 
Total debt (including this issue) ..............-.-.------- 27 172,500 
Population (1920 Census) 2,556,486 


NORTHAMPTON COUNTY (P. O. Mount Holly), N. J.—BOND 
OFFERING.—Bertram R. Orcutt. Township Clerk, will receive sealed bids 
until 8 p. m. Dec. 22 for $65,000 6% improvement bonds. Date Jan. 
31921. Due yearly on Jan. | as follows: $4,000 from 1923 to 1938 incl., 
and $1,000 in 1939. Cert. check for 2% of the amount bid for, payable to 
the above clerk, required. 


NUECES COUNTY WATER IMPROVEMENT DISTRICT NO. 3, 

Tex.—BONDS VOTED.—On Nov. 19 $300,000 bonds were voted by 

136 to 1, it is stated. 

OHIO}(State of).—BONDS TO BE OFFERED,.—In reference to a pro- 

pease bond offering by the State of Ohio, the ‘‘Ohio State Journal” of Nov.30 

the following to say: 

_ “Soldier bonus bonds will be issued at 4% % interest, the Board of 
Sinking Fund Commissioners decided yesterday. 

*‘Members agreed unanimously that it was better to make sure of a ready 
sale of the bonds at 4%%, with the bonds commanding a substantial 
premium, than to risk the uncertainty of marketing them at 4%%. 

‘‘The Board believes that Ohio bond houses, banks and investors will take 
all the bonds that may be issued. The size of the first installment has not 
been determined. There may be two issues of $10,000,000 each, one soon 
after another, or an initial issue of $15,000,000. 

Me are to advertise them soon after Dec. 15 and receive bids two 

s later. 

“In deciding on an interest rate of 444% the Board ignored the ‘sugges- 
tion’ of W. W. Durbin, Democratic State Chairman, that they be sold for 
4%%. Board members say they expect political criticism, as a matter 
of course, no matter what they may do. 

“The constitutional amendment provides that there shall be semi-annual 
maturities, beginning April 1 1923. It is likely that the first interest pay- 
ment will be made due in 15 months; otherwise it would have to be made 
out of money derived from the sale of the bonds themselves, as revenue 
coming from the State tax levy authorized by the constitutional amendment 
will not be available before that date. The Board doesn’t want to pay 
interest out of the principal if it can be avoided. 

“Clerical employment wiii be given, so far as possible, to disabled vet- 
erans, it was announced. None will be employed, however, until the work 
arises. Members announced that political recommendations will be given 
no consideration, just as they were ignored in the sleection of Robert R. 
Roberts, Youngstown, as director. The American Legion also opposes 
politics in the administration of the fund.”’ 

OKLAHOMA CITY, Oklahoma County, Okla.—OF FICIAL VOTE .— 
The official vote polled for and against each of the six proposals, which 
were submitted to and defeated by the voters on Nov. 26—V. 113, p. 2428 
—was as follows: 
$1,600,000 water-works impt. bonds. Vote 3,748 ‘‘for’’ to 3,754 ‘‘against.”’ 
2,100,000 sewage impt. bonds. Vote 3,501 ‘‘for’’ to 3,982 “against.” 

1,100,000 park purchase bonds. Vote 2,805 ‘‘for’’ to 4,595 “‘against.”’ 
250,000 fire dept. impt. bonds. Vote 3,566 “for” to 3,900 ‘‘against.’ 
1,550,000 sewer system extension and enlargement bonds. ote 2,850 
‘for’ to 3,998 ‘‘against.”’ . ss 
500,000 park and playground purchase bonds. Vote 2,850 ‘‘for’’ to 
4.495 ‘against. 





MORANGE COUNTY (P. O. Orlando), Fla.—FINANCIAL STATE- 
in connection with the offering on Dee. 44 0F tae 8745.00 85 toad Home 
e offering on Dec. 0 e , , 
details of which were given in V. 113. p. 2335. ° portrtnh cht ar sy ts 
? Financial Statement. 
Assessed valuation (1921) 
Estimated value : 
Total bonded debt original 
Amount bonds offered 





_ ORANGE COUNTY (P. O. Orange), Tex.—BOND ELECTION .— 
issue Of $700,000 road bonds will be su mitted to the voters on a 


OXFORD TOWNSHIP RURAL SCHOOL DISTRICT, T 
County, Ohio.—BOND SALE .—The $4,000 6% coupon bonds offered on 
Dec. 3—V. 113, p. 2428—were sold at par and accrued interest to the 


we of Newcomerstown, Ohio. Date Dec. 1 1921. Due 1923 


PALM BEACH BRIDGE DISTRICT, Palm Beach County, Fla. 
BOND OFFERING.—Fred E. Fenno, Clerk Board of County *Sommis- 
sioners (P.O. West Palm Beach) will receive sealed bids until 12 m. Dec. 28, 
for $135,000 6% tax-free bonds. Denom. $1,000. Date Sept. 1 1921. 
Prin. and semi-ann. int. (M. & S.) payable at the Seaboard National Bank. 
N Y. Due yearly on Sept. 1 as follows: $2,000 1923 to 1927, incl., $3,000 
1928 to 1932, incl.: $4,000 1933 to 1938, incl.; $5,000 1939 to 1945, incl.: 
$6,000 1946 to 1950, incl., and_$7,600 1951 to 1953, incl. Each bid must 
be accompanied by Chicago, New York or Jacksonville, Fla., exchange 
for 10% of the amount of the bid. The legality of the bonds will be passed 
upon by John ©. Thomson, New York, and a duplicate of his opinion 
approving the bonds will be furnished to the purchaser, or if more than one 
purchaser, to each of the purchasers; and each bidder must specifically 
agree and state in his bid that he will accept John C. Thomson's approving 
opinion as being conclusive of the legality of the bonds. Official circular 
states that there is no controversy or litigation pending or threatened affect- 
ing the boundaries of the district, the title of the present officials to their 
respective offices, or the validity of these bonds and that the county or this 
district has never defaulted in its obligations and no previous issue have 
ever been contested. 

Financial Statement. 
y pete zu - ee estimated jizod 19 
Assessed valuation of property as equaliz 1921 
Total debt, including this issue = o, 
Estimated population 1921 J 15, 


PARK COUNTY SCHOOL DISTRICT NO. 22 (P. O. Cody), Wyo.— 
BOND SALE.—On Nov. 26 the $3,000 6% bonds (V. 113, p. 2102) were 
sold to the State of Wyoming at par. Date Nov. 15 1921. 
1946, optional Nov. 15 1936. 


PASSAIC, Passaic County, N. J.—BOND SALE.—The following two 
issues of 54% coupon (with privilege of registration) bonds offered on 
Dec. 5 (V. 113, p. 2335) were sold as stated below: 
$153,000 ($168,000 offered) general impt. bonds awarded to Harris, Forbes 

& Co. at 110.199. a basis of about 4.67%. Due yearly on Dec. 1 
oe or ap >4,000 from 1922 to 1938 incl. and $5,000 from 1939 
o * nc . 

16,000 school bonds sold to M. M. Freeman & Co. at 105.66, a basis of 
a 4.68%. Due $1,000 yearly on Dec. 1 from 1922 to 1937 


nel. 
Denom. $1,000. Date Dec. 11921. The following bids were received: 
For $16,000 School Bonds. 
Bidder— Amount. 
I, a ei $16,000 
M. M. Freeman & Co 
Clark Williams & Co 
Eldredge & Co 
Passaic Trust & Safe Deposit Co 
J.G. White awe si ino alba tte at ates ien titi antalhi 1 


000 ,000 


Due Nov. 15 


Price. 
$16,612 80 
1 60 


16.777 28 
16 693 97 
16/504 00 


; 16 
Geo. B. Gibbons Co. (bulk bid, both issues) 
Farson, Son & Co. (bulk bid, both issues) 


$168,000 General Improvement Bonds. 

Bidder— 
Harris, Forbes & Co 
i, ia Se I i So to See a eu 154,000 
Clark Williams & Co 
168,105 20 
168,147 00 
168,702 10 
168 ,2 


Passaic Trust & Safe Deposit Co____.-.-- 157 ,000 
+ NTI SS TEESE RE 156.000 
EE SE SE nn nckih te et amin nid eek oaierenmbin 200 00 
SS ae. : 184.288 00 
BI, I i ii cn iat ce elle cmoale 184,215 00 


PERRYTON INDEPENDENT SCHOOL DISTRICT (P. O. Perry- 
ton), Ochiltree County, Tex.—BOND SALE.—Ann issue of $175,000 
514% % school bonds, has bene sold at par to a contractor. Bonds are being 
handled by R. J. Edwards of Oklahoma City. Bonded Debt, $175,000. 
Assessed value, $8,254,000. 


PERRY TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Troy), 
Miami County, Ohio.—BOND OFFERING.—Roy N. DeWiese, Clerk of 
the Board of Education, will receive sealed bids until 2 p. m. Dec. 14 for 
$35,000 6% school bonds. Denom. $1,000. Date Dec. 14 1921. Int. 
M.&S8S. Due $5,000 yearly on March 1 from 1944 to 1950, incl. Certified 
check for 5% of the amount bid for. payable to the above Clerk, required. 
Legality approved by Shaffer & Williams, of Cincinnati. 


PERSON COUNTY (P. O. Roxboro), No. Caro.—BOND OFFERING. 
—J. 8S. Walker, Secretary of the Central Highway Commasision, will receive 
sealed bids until 1 p. m. Dec. 17 for the purchase of $300,000 gold coupon 
(with privilege of registration as to principal) road =~ bends at not ex- 
ceeding 6%. Denom. $1,000. Date Jan. 1 1922. n. and semi-ann. 
int. (J. & j .) payable in New York. Due serially in ually increasing 
amounts from Jan. 1 1924 to Jan. 1 1956. Cert. check. for 2% required. 
Proposals must be made on blank forms which, with other information and 
instructions Comqeranng bidding, will be furnished by the above officia! 
Bonds will be delivered in New York Jan. 2 1922. Purchaser will be fur- 
nished approving opinion of Chester B. Masslich, N. Y. 


PITTSFIELD, Berkshire County, Mass.—TEMPORARY LOAN.— 
The temporary loan of $100,000, which was offered on Dec. 6—V. 113, p. 
2428—-was awarded to 8S. N. Bond & Co. on a 4% discount bases plus a 
premium of $2.25. Date Dec. 8 1921. Due Aug. 8 1922. 


PLANT CITY, Hilleberoug® County, Fla.—BOND OFFERING.— 
Sealed bids will be received by W. L. Durrance, City Clerk, until 8 p. m. 
Jan. 2 for $20,000 6% street paving bonds. Date July 1 1921. Principal 
and semi-annual interest payable in gold coin at the National City Bank, 


New. York. Certified check for $100 required. Pu to furnish legal! 
opinion. 


PLATTE COUNTY SCHOOL DISTRICT NO. 8 (P. O. Glendo), 
Wyo.—BOND SALE.—The $15,000 6% 10-25-year (opt.) funding bonds, 
offered on Dec. 3 (V. 113, p. 2335), have been sold to the Bankers Trust Co. 
of Denver. Date Dec. 15 1921. Bonded debt (including this issue), 
$25,000. Assessed value, $1,631,700. 


POLK COUNTY (P. O. Cedartown), Ga.—BOND SALE.—J. H. 
Hilsman & Co. of Atlanta have been awarded the $100,000 5%% coupon 
road and highway bonds—V. 113, p. 2103—at par. 
Due Jan. 1 1947. 


PORTLAND, ORE.—BIDS REJECTED.—All bids received on Nov. 29 
for the $200,000 4% gold water bonds—V. 113. p. 2216——-were rejected. 
Bonds will be readvertised shortly. 


POTOMAC, Ariaqton County, Va.—BOND OFFERING.—Sealed bids 
will be received until 8 p. m. Dec. 28 for $60,000 6% sanitary sewer bonds 
by Mayor John W. Varney. Interest semi-annual. Certified check for 
$200, payable to the Mayor, required. 


PUEBLO, Pueblo County, Colo.—-BOND OFFERING.—Jno. M. 
Jackson, Commissioner of Finance, will receive bids until 9 a. m, Dec. 12 
or Ay ag 6% public way improvement bends recently voted— 

5 , Pp. : 


REDDING, Shasta County, Calif.—BiDS.—The following proposals 
were also received on Nov. 21 for the $40,000 6% municipal light and 
power distribution bonds, awarded on that date to Blyth, itter & Co of 


Date Jan. 1 1922. 
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Ft amare at 107.52 and interest, a basis of about 5.32% (V. 113, p. 
2 ): 

Schwabacher & Co., 8. Fr__$42,700'|Stephen & Co., San Fran_$42,146 75 
Sank of Italy, San Fran._.. 42,684! Redding Nat. Bank, Red. 42,117 00 
North. Calif. Nat. Bk., Red. 41,280) 


REDWOOD COUNTY (P. O. Redwood Falls), Minn.—BOND SALE. 
—On Dec. 2 the $45,000 County Ditch No. 72 and $11,000 Judicial Ditch 
No. 5 bonds (V. 113, p. 2336) were sold to the Wells-Dickey Co. of Min- 
neapolis at 100.57 for 5s, a basis of about 4.94%. Denom. $1, . Date 
Dec. 11921. Int. J.& D. Due yearly on Dec. 1 as follows: $3,000 1927 
to 1930 incl. and $4,000 1931 to 1941 incl. 


REIDSVILLE SCHOOL DISTRICT (P. O. Reidsville), Tattnall 
County, Ga.—BONDS VOTED.—On Nov. 30 $30,000 school bonds carried 
by an overwhelming majority. 


REIDSVILLE SCHOOL DISTRICT (P. O. Reidsville), Rockingham 
County, No. Caro.—-BOND OF FERING.—Sealed bids will be received until 
2 p. m. Dec. 23 by W. 8S. Somers, Secretary of School Committee, for the 
purchase of $300,000 6% coupon (with privilege of registration as to princi- 
pal) bonds. Denom.$1,000. Date Aug.11921. Prin. and semi-ann. int. 
(F. & A.) payable in N. Y. City. Due yearly on Feb. 1 as follows: $7,000 
1924 to 1927 incl. $8,000 1928 to 1931 incl. $10,000 1932 to 1937 incl., 
$12,000 1938 to 1947 incl., $15,000 1948 to 1951 incl. Cert. check on an 
incorporated bank or trust company or cash for 2% of the amount of bonds 
bid for, payable to the Treasurer of School Committee, required. These 
bonds are to be prepared under the supervision of the U.S. Mtge. & Trust 
Oo. of N. Y. City, which will certify as to the genuineness of the signaturer 
of the school district officials and the seal impressed thereon. -gality 
will be approved by Chester B. Masslich of N. Y. City, whose approving 
opinion will be furnished to the purchaser without charge. All bids must 
be on blank forms which will! be furnished by the above Secretary or said 
trust company. Bonds will be delivered on or about Jan. 3 1922 at place 
of purchaser's choice. 


RIDGWAY AND SHELBY SCHOOL DISTRICT NO. 12 (P. O. 
Medina), Orleans County, N. Y.—BOND OFFERING.—M. J. Whedon. 
District Clerk, will receive sealed bids until 8 p. m. Dec. 15 for $420,000 
5% school bonds. Date Dec. 1 1921. Due $14,000 each year. 


RIVERVIEW DRAINAGE DISTRICT (P. O. Wiley), Colo.—BOND 
ELECTION.—On Dec. 22 $50,000 drainage bonds will be voted upon. 


ROCHESTER, N. Y.—BOND SALE.—The following eight issues of 
4% % coupon (with privilege of registration) bonds aggregating $6.891.000, 
which were offered on Dec. 7—V. 113, p. 2428—were sold to a syndicate 
composed of Kissel, Kinnicutt & Co.; Brown Brothers; the First National 
Bank, and White, Weld & Co.. all of New York, and Sage, Wolcott & 
Steel of Rochester, at their bid of 192.637. a basis of about 4.27%. 


$3,000,000 school construction bonds. Due $100,000 yealry on Jan. 1 
from 1923 to 1952, incl. ; 
“1,526,000 canal land purchase bonds. Due $50,000 vearly on Jan. 1 from 
1923 to 1951, incl., and $76,000 on Jan. 1, 1952. 
1.750.000 municipal improvement bonds. Due $58,000 yearly on Jan. 
1 from 1923 to 1951. incl., and $68,000 on Jan. 1, 1952. 
250,000 local improvement bonds. Due $12,000 yearly on Jan. 1 from 
1923 to 1941.-incl., and $22,000 on Jan. 1, 1942. 
125,000 municipal land purchased bonds. Due $6,000 yearly on Jan. 1, 
from 1923 to 1941 incl., and $11,000 on Jan. 1, 1942. 
100,000 municipal building construction bonds. Due $5,000 yearly on 
Jan. 1, from 1923 to 1942, incl. 

90.000 garbage disposal construction bonds. Due Jan. 1, 1952. 

50,000 sewage disposal bonds. Due yearly on Jan. 1, as follows: 
P2000 from 1923 to 1932, incl., and $3,000 from 1933 to 1942, 
nel. 

Denom. $1,000. Date Jan. 1,1922. *In giving the notice of the offer- 
ing of the above issues (V. 113, p. 2428) we incorrectly stated that the 
amount of the issue marked (*) was $1,550,000 instead of $1,526,000. 

The above mentioned syndicate is offering these bonds-on a previous page 
of this issue to investors at prices to yield as follows: 

Maturities 


i eh Ph annie wa bindeneentinendtonnanntianmenddinl 4.15% 
EE Re a eer 4.10% 
Other bidders were: 
National City Co., Harris Forbes & Co., 
E. H. Rollins & Sons, Eastman Dillon & Co., 
Eldredge & Co., Redmond & Co., Robert 
Winthrop & Co.,—New York City— 
Rochester Trust & Safe Deposit Co., 
Rochester—jointly— 
Equitable Trust Co., Blair & Co., Chase 
ecurities Corporation, Bonbright & Co., 
' Nationa] Bank of Commerce, Hornblower 
Equitable Trust Co., Blair & Co., Chase Securities Corpora- 
tion, Bonbright & Co., National Bank of Commerce, 
Hornblower & Weeks, Barr & Scheltzer, New York City, 
First Trust & Deposit Co. of Onondaga, Syracuse, N. Y.— 
jointly— $7,029,715 83 
Estabrook & Co., Guaranty Trust Co., Bankers Trust Co., 
Remick Hodges & Co., R. L. Day & Co., Wm. R. Comp- 
on P Co., Hannahs Ballin & Lee,—New York City, 
ointly— 7 
Security Trust Co.,—Rochester. N. Y.— 6,951,640 80 
National Bank of Commerce—Rochester, N. Y.— 6,944,129 61 


ROCHESTER, N. Y.—NOTE SALE.—The following two issues of notes 
offered on Dec. 5 (V. 113, p. 2428) were sold, the first issue going to F. 8. 
Moseley & Co. of New York City at 4.30% interest and the second issue 
($25,000) to Robert Winthrop & Co. of N. Y. City at 4.37% interest: 
3100 ,000 local-impt. notes. ue in two months from Dec. 8 1921. 

25,000 over due tax notes. Due in eight months from Dec. 13 1921. 


ROCKINGHAM COUNTY (P. O. Wentworth), No. Caro.—BOND 
OF FERING.—Sealed bids will be received until 10 a. m. Dec. 23 by Wade 
H. Gentry, Register of Deeds, for the purchase of $400,000 coupon (regis- 
terable as to principal) road and bridge bonds at not exceeding 6% interest. 
Denom. $1,000. Date Jan. 1 1922. Prin. and semi-ann. int. (J. & J.) 
payable in New York. Due yearly on Jan. 1 as follows: $10,000 1923 to 
1929 incl. $14,000 1930 to 1934 incl. $16,000 1935 to 1939 incl. $20,000 
1940 to 1942 incl., and $24,000 1943 to 1947 incl. Cert. check on an incor- 
porated bank or trust company for 2% of the amount of bonds bid for, 
payable to the County Treasurer, required. The bonds will be prepared 
under the supervision of the U. 8. Mtge. & Trust Co., N. Y., which will 
certify as to the genuineness of the signatures and the seal impressed thereon 
Legality will be approved by Chester B. Masslich, B. Y. City, whose approv- 
opinion will be furnished to the purchaser without charge. Proposals 
must be made on blank forms to be furnished by the above official or said 
trust company. Bonds will be delivered at place of purchaser's choice on 
or about Jan. 10 1922. 


RUSH COUNTY (P. QO. Rushville), Ind.—BOND SALE.—The $7,600 
5% Francis J. Hurst et al., Orange Township bonds offered on Nov. 15— 
ze 113, p. Lg ea: ye ery i war, Cane. EK. Redington of Greensburg, Ind., 
at par and accru nterest. ate Nov. 1 1921. Due $380 each six 
months from May 15 1923 to Nov. 15 1932, ickesies. ~~ 8 

RUTHERFORDTON, Rutherford County, No. Caro.—BOND OF- 
FERING.—M. L. Justice, Mayor, will receive sealed bids until Dec. 17, 
it is stated, for $89,000 6% street impt. bonds, Denom. $1,000. Date 
July 11921. Interest semi-annual. 


SALIDA SCHOOL DISTRICT NO 7 (P. O. Salida) Chaff 
Colo.-BOND ELECTION.—An issue of $116,000 6%, 10-30 Fear (ope 
. FG 


$7,048,045 89 


,015,250 00 


school bldg. bonds will be submitted to the voters Dec. : 
Woody is Secretary. = oo 


SAN ANGELO, Tom Green County, Tex.—BONDS VOTED.—Bvy 
vere of SOA to 313 $150,000 paving bonds were voted on Nov. 39--¥ 
» D. . 


SANDERS;COUNTY SCHOOL DISTRICT NO 2 (P. O. Thompson 
Falls), Mont.—DESCRIPTION OF BONDS.—Further details are at hand 
relative to the'sale of the $130,000 6% school bldg. bonds, awarded at 
stated in V. 113, p. 2429—Denom. $1,000. Date July 11921. Int. semi- 
ann. payable at Kountze Bros., N. Y. Due in 20 years optional after lv 





years. Total Bonded Debt 
value 1920, 8,417,428. 


SCARSDALE, Westchester County, N. Y.—BOND OFFERING.— 
Arthur Herbert, Village Treasurer, will receive sealed bids until 12 m. 
Dec. 14 at the office of William C. White, 20 Nassau St., New York City, 
for $200,000 5% water works system bonds. Denom. $1,000. Date 
July 11921. Due $8,000 yearly on July 1 from 1926 to 1950,incl. Certi- 
fied check for 2% of the amount bid for, payable to the Village Treasurer, 
required. Legality approved by John C. Thomson of New York City. 


SCHENECTADY, Schenectady County, N. Y.—NOTE OFFERING, 
—Leon G. Dibble, City Comptroller, will receive sealed bids until 11 a. m. 
Dec. 13 for $377,000 temporary loan notes issued in anticipation of the 
sale of bonds to provide funds to pay the portion chargeable to the City of 
Schenectady of the cost of construction of a bridge across the Mohawk 
River and Barge Canal] at Schenectady, pursuant to Chapter 735 of the 
Laws of 1917 and Chapter 634 of the Laws of 1919, and an ordinance 
adopted by the Common Council of said city Nov. 28 1921 and duly_ap- 
proved by the Mayor and Board of Estimate and Apportionment. Due 
and payable on June 15 1922 at the City Treasurer’s office or at the Chase 
Nationa: Bank in New York City, as the successful bidder may elect; 
unless delivery is desired elsewhere, the notes will be delivered to the pur- 
chaser through said bank. Certified check for 1% of the amount bid for, 
payable to the above Comptroller, required. 

Financial Statement, Dec. 2 1921. 
Present bonded debt 
Temporary loan certificates 
Temporary loan notes 


(including this issue) $154,000. Assessed 


$6 226,247 85 
39,474 67 
68,200 00 
$6,633 ,922 52 
$191,455 49 





Deduct— 
Sinking funds 
Bonds included above maturing during 1921, 
tax _ payment of which included in 1921 
tax levy 


2,000 00 193 455.49 


$6,440,467 03 
$70,052 .975 00 
310,900 00 
3,769,721 00 


. $74,133 596 00 
Population, 1920 Federal Census, 88,723. 


SCHULENBURG INDEPENDENT SCHOOL DISTRICT (P. O. 
Schulenburg), Fayette County, Tex.—BOND ELECTION HELD 
VALI D.—The San Antonio ‘‘Express”’ of Nov. 25 says: ‘“The schoo] bond 
election case ‘ame up to-day at La Grange before Judge Jeffry. <A pleab 
the contestants for a continuance was overruled. A motion for a non-suit 
was also overruled. Attorneys for the school appealed to the Court to 
open the box and count the ballots. At this point Clark and his attorneys 
— ype their defeat, which was a complete victory for the $60,000 school 

ond election.’”’ 


SEA ISLE CITY, rage May County, N. J.—BOND OFFERING .— 
John L. Maher, City Clerk, will receive sealed bids until 2 p. m. Dec. 14 for 
the following two issues of 6% coupon or registered bonds not to exceed the 
amounts stated below: 
$70,000 electric light bonds. Denom. $500. Due $3,500 yearly on June 1 
from 1922 to 1941. incl. 
20,000 gas light bonds. Denom. $1,000. Due $1,000 yearly on June 1 
from 1923 to 1942, incl. 

Date June 11921. Certified check for 2% of the amount bid. payable 
to the City Treasurer, required. Legality approved by Caldwell & Ray- 
mond of New York City. These are the bonds which we incorrectly re- 

rted as having been purchased by Geo. B. Gibbons & Co. in our issue of 

ec. 3 on page 2429. 


SEA ISLE CITY, eee May County, N. J.—BOND SALE.—The 
issue of 6% coupon or registered water-supplyv bonds offered on Nov. 29— 
V.113, p. 2216—was sold to the Sea Isle City Water Co. at its bid of 100.0018 
for the entire issue ($55,000) , a basis of about 5.99%. Date Dec. 1 1921. 
Due from 1922 to 1951, inclusive. 


SENECA, Oconee County, So. Caro.—-BOND SALE.—The $160,000 
6% 20-40-year (opt.) water and sewer bonds offered on May 11—V. 112, 
p. 1899—have been sold to the J. B. McCrary Co. at par. 


SLATON, Lubbock County, Tex.—BOND SALE.—The $55,000 sewer 
and $35,000 water works 6% -1-40-year serial tax-free coupon bonds, offered 
unsuccessfully on Sept. 30—V. 113, p. 1663—have been sold at par to 
Winslett-Eldridge Co. of Dallas, at par. Date July 1 1921. 


SOLOMON, Dickinson County, Kans.—BOND SALE.—An issue of 
$16,500 5% water extension bonds has been sold to the Fidelity National 
Bank & Trust Co. of Kansas City, Mo. 


SPARTANBURG COUNTY (P. QO. Spartanburg), So. Caro.— 
BOND OFFERING.—J. J. Vernon, County Supervisor, will receive bids 
until 11 a. m. Dec. 12 for $12,000 5% funding bonds. Date April 1 1921. 
Prin. and semi-ann. int. (J. & J.) payable in New York. Due on April 1 
as follows: $300 1922, $400 1923, $500 1924, $600 1925, $700 1926, $800 
1927, $900 1928, $100 1930, $200 1931, $300 1932. $400 1933, $500 1934. 
$600 1935, $700 1936, $800 1937, $900 1938, $1,000 1939, $1,100 1940 
and $1,200 1941. Certified check for 2% of the amount of bonds pur- 
chased, payable to the above Official voqeees. The approving opinion of 
Storey, Thorndike, Palmer & Dodge of Boston, as to legality of bonds 
will be furnished. 


SPENCER COUNTY (P. O. Rockport), Ind.—BOND SALE.—The 
$22,000 5% Anderson Parker et al. Luce Township bonds offered on Nov. 
19—V. 113, p. 2103—were sold at par and accrued interest to the Grand- 
view Bank. Date July 15 1921. Due $1,100 each six months from 
May 15 1922 to Nov. 15 1931, incl. 


SPRINGFIELD, Windsor County, Vt.—BOND OFFERING.—Sealed 
bids will be received until 3 p. m. Dec. 12 for $120,000 5% coupon refunding 
bonds. Date Dec. 1 1921. Denom. $1,000. Prin. and semi-ann. int. 
(J. & D.) poyalte at the Old Colony Trust Co. in Boston. Due $6,000 
yearly on Dec. 1 from 1922 to 1941, incl. These bonds will be engreved 
under the supervision of and certified as to their genuineness by the Old 
Colony Trust Co., Boston, Mass. This trust company will further certify 
that the legality of this issue has been approved by Storey. Thorndike, 
Palmer & Dodge of Boston, Mass.,a copy of whose opinion will sonnyeny 
the bonds when delivered, without charge to the purchaser. All 
papers incident to this issue, together with an affidavit certifying to the 
proper execution of the bonds, will be filed with the Old Colony Trust Co., 
where they may be inspected. 


SPRINGFIELD TOWNSHIP (P. O. Springfield), Union County, 

. J.—BOND OFFERING.—Edward C. Townley, Township Clerk, will 
receive bids until 1 p. m. Dec. 16 for an issue of 6 
municipal building bonds not to exceed $58,000 enom. $1,000. Date 
Aug. 1 1921. Prin. and semi-ann. int. (F. & A.) payable at the First 
National Bank of Milburn. N. J. Due $2,000 yearly on Aug. 1 from 1923 
to 1951, inclusive. Certified check for 2% of the amount bid for, payable 
to the Township Treasurer required. The legality of this issue will be 
examined by Reed, Dougherty & Hoyt, of New York, whose favorable 
opinion will be furnished to the purchaser. The bonds will be prepared 
under the supervision of the U. 8S. Mtge. & Trust Co., N. Y. City, which 
will certify as to the genuineness of the signatures of the officials and the 
seal imp thereon. 


SPRING HOPE GRADED SCHOOL DISTRICT (P. O. Spring Hope), 
Nash County, No. Caro.—-BOND OFFERING.—Sealed proposals will be 
received until 11 a. m. Dec. 17 by B. E. Morgan, Chairman Board of 
Trustees, at the Citizens Bank of Spring Hope, Spring Hope, for the 

urchase of $75,000 6% coupon (with privilege of registration) school 

nds—V. 113, p..106. Denom. $500. Date July 1 1921. Prin. and 

semi-ann. int. C . & J® payable at the Hanover National Bank, N. Y. 
Due yearly as follows: $1,500, 1922 to 1931, incl., and $2,500, 1932 to 1941, 
incl., and $3,500, 1942 to 1951, incl. Cert. check or cash on an incorporated 
bank or trust company for 2% of the amount of bonds bid aos. payanie to 
the Board of Trustees, required. Purchaser to pay accrued interest. 
Successful bidders will be furnished with the epinion of Reed, Do 
& Hloyt of N. Y. City, that the bonds are vali 
the Spring Hope Graded School District. 


STANLY COUNTY (P. O. Albemarle), No. Caro.—BIDS.—The 
other bids received on Dec. 1 for the $100,000 6% coupon road bonds, 





Water bonds included in above 
Assessed valuation, 1921, real estate 
Assessed valuation. 1921, personal 
Assessed valuation, 1921, franchises 





coupon or registered 


ugherty 
and binding obligations of 





Dec. 10 1921.) 
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awarded on that day toC. W. on & Co. of Chicago at 105.81 and int., 
a basis of about 5.58%—V. 113, 2429—were: 
Weil, Roth & Co., Cinc.-_--- 105. 038 Otto Marx & Co., Birming’m 104.256 
Amer. Trust Co., Charlotte_104.579 |Sidney Spitzer & Co., Tol__.103.727 


ey wy Pe Washington County, Minn.—BOND OFFERING.— 
Chas. Lammers, City Clerk, will receive sealed bids until 7.30 p. m. 
Dec. 13 ‘for an issue of $50,000 coupon local impt. bonds not to exceed 
5% int. Denom. $1,000. Date Jan. 2 1922. Prin. and semi-ann. 
int. (J. & J.), payable at the First National Bank, Stillwater. Due Jan. 1 
1933. Cert. check for $1,000, payable to the City Treasurer, required. 
Each bidder is reauested to state whether or not his bid includes the furnish= 
ing of lithographed bonds for execution by the city officials. 


STOWE TOWNSHIP pe ty hate. (P. O. McKees Rocks), 
Allegheny County, Pa.— ; io $150,000 school bonds, 
which were offered on Dec. Fiat mt . 2336—were sold to Lyon, Singer 
& Co. of Pittsburgh, at 104.40 for Biss, ‘a basis of about 4.91%. 


SULPHUR SPRINGS eo ae SCHOOL DISTRICT ‘phe ~ 
Sulphur Springs), Hopkins County, Tex.—BONDS VOTED.—O 
Nov. 30 $150,000 5%% school building bonds were voted by 354 to 69. 


SUMMERVILLE, Jefferson County, Pa.—BOND SALE.—The Union 
National Bank of Summerv ille was the successful bidder at 100.625 for an 
issue of $5.000 6% street paving bonds which was offered on Nov. 
Denom. $500. Due $500 yrly. on May 1 from 1922 to 1931 incl. 


SUMMIT COUNTY (P. O. Akron), Ohio.— BOND OFFERING.—L. M. 
Kauffman, Clerk of the Board of County Commissioners, will receive 
sealed bids until 11 a. m. Dec. 22 for $105.000 6% coupon sanitary engineer- 
ing department No. 8, Main Sewer District No. 5 bonds. Denom. $1, 
Date Oct. 1 1921. Principal and semi-annual interest (A. & O.) payable 
at the County Treasurer's office. Due $7,000 yearly on Oct. 1 from 
1923 to 1927, incl. Cert. check for 5% of the amount bid for, payable 
to the Board of C ounty Commissioners required. Purchaser to pay 
accrued interest. 


TEMPE UNION HIGH eet DISTRICT (P. O. Tempe), Mari- 
copa County, Ariz.—FURTHER INFORMATION .—Additional infor- 
mation is at hand relative to Ph, sale of the $50,000 6% school bidg. bonds, 
awarded as stated in V. 113, p. 2429. Date Sept. ‘15 1920. Int. semi- 
annual, payable in New Y ork. Due 20 years from date. Total bonded 
debt (including this issue), $164,000. 


TEXLINE INDEPENDENT SCHOOL DISTRICT (P. 


Texline), 
allam County, Tex.—BOND SALE. 


—The International Trust Co. of 


Denver has purchased $100,000 6% we building bonds. Denom. 
$500. Date June 1 1921. Bonded debt (incl. this issue), $115,000. 
Sinking fund, $7,500. Assessed value 1920, 2,750,000. 


TIPPECANOE COUNTY (P. O. Lafayette), Ind.—BONDS NOT 
SOLD.—The two issues of 5% bonds, aggregating $7.700, which were of- 
fered on Dec. 5—V. 113, p. 2337—were not sold as no bigs were received. 


TOLEDO, Lucas County, Ohio.—BOND SALE.—The $490,000 6% 
coupon park bonds offered on Dec. 6—V. 113. p. 2217—were sold to 
H. L. Allen & Co. of New York, and Sidney Spitzer & Co. of Toledo, at 
their wm of 109.83. Date Oct. 11921. Due Oct. 1 1951. Optional 
Oct. ; 


TRINIDAD, Las Animas County, Colo.—RBOND SALE.—On July 6 
Strange & MacGuire, contractors, were awarded $178,381 60 bonds in 
payment for work. 


TROY, Pike County, Ala.—BOND SALE.—On Nov. 28 the five issues 
of 6% 30-year bonds aggregating $150,000—V. 113, p. say, Seah sold to 
Caldwell & Co. of Nashville at 90,a basis of about 6.79%. Denom. $1,000. 
Date Jan. 1 1922. Int. J. & J. 


TULSA, Tulsa County, Okla.—-OFFICIAL VOTE.—The official vote 
polled on Nov. 29 for the $6,800,000 water-works bonds—V. 113, p. 2430— 
was 5,957 to 1,702. 


TUSTIN UNION HIGH SCHOOL DISTRICT, Orange County, 
Calif.—BOND SALE.—Blyth, Witter & Co. of Los Angeles were the suc- 
cessful bidders for the $250,000 6% school bonds offered on Dec. 6—V. 


113, p. 2337—paying a premium of $22,706, equal to 109.08, a basis of 
og —7" ate Jan. 1 1922. Due $10, 000 yearly on Jan. 1 from 1924 
to inc 


TYNDALL, Bon Homme County, So. Dak.—BOND SALE.—Issues 
of $50,000 elec tric light and £30,000 Pe an bonds have been sold. 
No sale has yet been made of an issue of $65,000 sewer bonds. 


VALLEY TOWNSHIP RURAL SCHOOL DISTRICT, Guernsey 
County, Ohio.—BOND OFFERING.—Carl A. Scott, Clerk, will receive 
sealed bids until Dec. 16 at the Pleasant City Bank in Pleasant C ity, aa 
for $40,000 6% bonds. Denom. $1,000. Date Dec. 11921. Due $1.00 
each six months from June 1 1923 to Dec. 11942incl. Cert. check for $200. 
payable to the above Clerk, required. Purchaser to pay accrued interest. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND OFFER- 
ING .—Willis M. Copeland, County Auditor, will receive bids until 12 m. 
Dec. 29 for $75.000 5% refunding bonds. Denom. $500. Date Jan. 2 
1922. Prin. and semi-ann. int. payable at the Old State National Bank 
of Evansville. Due $7,500 yearly on Jan. 2 from 1923to 1932, incl. 


Certified check for $2,250, payable to the Board of Commissioners, required 


VERNON, Wihesger County, Tex.—BOND ELECTION.—On Jan. 3 
$100,000 light plant bonds will voted upon. 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND OFFERING.— 
Geo. A. Schaal, County Treasurer, will receive bids unti) 10 a. m. to-day 
(Dec. 10) for $13,500 5% John F. Fry et al., Lost areck Township bonds. 
Denom. $675. Date Dec. 1g 1921.. Int. M. & N. Due $675 each six 
months from May 15 1923 to Nov. 15 1932, inclusive. 


BOND SALE.—The $128,000 5% Charles F. Hill, Sugar Creek Townehin 
bonds offered on Dec. 7—V. , Pp. 2430—were sold to Breed, Elliott 

Harrison of Indianapolis at 100.166, a basis of about 4.98%. Date Nov. 15 
1921. Due $6,400 each six months from May 15 1923 to Nov. 15 1932, incl. 


WARRENSVILLE TOWNSHIP OMe. xP OFFERING.—Sealed 
bids will be received until 8 p. m. Dec. by L E. Conkey, Clerk of the 
Board of Township Trustees, for the follow ng five issues of 6% coupon 
special assessment bonds, aggregating $50,393: 

3.039 70 bonds. Denom. for $3970 and 3 for $1,000 each. 
on aa s % as ae $39 70 1923, $1,000 1926, $1,000 1929 ree 
n 
9,882 10 bonds. Te an 1 for $882 10 and 9 for $1. each. Due 
youre? on Jan. 1 as follows: $882 10 1923 and $10 ,000 from 1924 


to 1932, jaeaave. 
12.418 70 bonds. Denom. 1 for $418 70 and 12 for $1,000 each. Due 
$418 70 on Jan. 1 1923, $2,000 J 1 1924, $1,000 Jan. 1 1925, 
$1,000 Jan. 1 1926, $1,000 Jan. 1 1927: $2,000 Jan. 1 1928, $1,000 


Jan. 1 1929, $1,000 Jan. 1 1930, $1,000 Jan. 1 1931 and $2,000 


932. 

Denom. 1 for ef 50 and 13 for $1,000 ea Due 

Jan. 1 as follows: $607 50 1923, $2,000 1924 $14 006 1925. 
$1, 000 1926, $2, 000 1927, $1 5900 1928, $1,000 1929, $2,000 1930. 
$1'000 1931 and $2. 000 in 1932. 

11,447 00 bonds. Denom. 1 for S147 and 11 for $1,000 ea Due on 
Jan. 1 as follows: a7 1 923, $1,000 1924, $1 ‘000. 025, $2,000 
1926, $1,000 1927, $1 000 038" $1,000 1929, $1,000 1930, $1,000 
1931 and $2,000 in 1 

Date Jan. 1 1922. hd, ° & J. 


WASCO COUNTY (P. O. The Dalles), Sree. —BOND OFFERING 
DEFERRED.—tThe offering of the $150,000 6% road bonds—V. 113, 
p. 2213—was postponed. 

There are reports, however, that the offering of these bonds has been or 
will be deferred. On that point the ‘‘Oregonian’’ of Dec. 4 had the fol- 
lowing to say: ‘Sale of the first $150,000 lot of bonds of the $800,000 issue, 
voted for the construction of The Dalles-California Highway in Wasco 
County, has been held up by an opinion of Portland attorneys that the law 
governing the sale of serial bonds may be unconstitutional. The $150,000 
issue to have been used on the construction of the initial links of the high- 
way in Wasco County was to have n sold next Monday. It had been 
planned by the Wasco County Court to sell practically the entire $800,000 
issue serially. After five years $10,000 of the issues would be retired each 
year, ae doing away with the necessity of having a sinking fund and of 
pa ying in terest on the whole to the date of maturity. Additiona] lumps of 
the $800.000 would be sold as needed. The first ae of £150. 200 will he 





re-advertised and sold as 20-year bonds soon after Jan. 1, “County Judge 


dkisson said to-day. It is expected that the entire matter will be placed 
before the State Highway Commission.’ " 


WASHINGTON COUNTY RURAL HIGH SCHOOL DISTRICT 
NO, 1 (P. O. Cambrid Fe Idaho.—BOND SALE.—The State of Idaho 


has purchased $13,000 6 ear school bonds dated Jul 21. D 
2 for $5,000 and 1 for $3,0 ad y11921. Denom. 


WATERMAN my DISTRICT, S Be di Cc 
Calif.—NO BIDS RECEIVED.—No bids were received on Nov. 28 Ton t é 


$6,000 6% school bonds—V. 113, p. 2338. These bonds can be purchased 
at a private sale. 


WATONGA, Blaine County, Okla.—BOND SALE.—The a metee a 
two issues of bonds were recently awarded at par to the Green Engineerin 
Co. of Oklahoma City 
$60,000 electric light ‘system bonds. 
20,000 sanitary sewer system bonds. 


WEBSTER COUNTY SCHOOL DISTRICT NO. 6 (P. O. Inavale), 
Neb. 7.—On Nov. 24 the Omaha Trust Co. of Omaha pur- 
chased $15, 000° 6% bidg. and equipment bonds at 97. Date Oct. 1 1921. 
Due $1,500 yearly. from Jan. 1 1922 to 1931 incl. Bonded debt this issue 
only. Assessed value $704,605. 


WEST CARROLL PARISH SCHOOL DISTRICT NO. 8, La.— 
BOND SALE.—On Nov. 29 M. W. Elkins & Co. of Little Rock were the 
successful bidders for the $35,000 6% bonds—V. 113, 2104—on their 
bid of par and interest and bonds, less a brokerage fee of $1,750. This bid 

is equal to 95.00 a basis of about 6.64%. Date Feb. 11921. Due yearly 
on Feb. 1 as follows: $1,000 1922 to 1925, incl.; $1,500, 1926 to 1931, incl.; 

$2,000, 1932 to 1937, incl., and $2,500 1938 to 1941, incl. Other bidders 


were: 
L. Slayton & Co., Toledo Y and int., less a brokerage fee of +20 it 


Ww. 
Sutherlin, Barry & Co., Inc., New Orl eans, par and interest, less $1.7 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—BOND 
SALE.—The $390.000 5% registered general county ne re offered 
on Dec. 7—V. 113, p. 2430—were sold to Harris, Forbes & Co. of N. 
City, at 105. 88, a basis of about 4. 30%. Date Jan. 11922. Due $10, 000 
Jan. 1 1923 and $20,000 yearly on Jan. 1 from 1924 to 1942, inclusive. 


WESTWOOD SCHOOL DISTRICT (P. O. Crafton), Alleghen 
County, Pa.—BOND SALE.—The $30,000 54% bonds offered on Dee "5 
—V.113,p - 2338—w ere sold to Lyon, Singer & Co. of Pittsburgh at 106. 586, 
a basis of ratous & 5.05%. Date Oct. 11921. Due $5,000 in 1941, 1943, 
1945, 1947, 1949 and 1951. 


WILKES COUNTY (P. O. Wilkesboro), No. Caro.—BOND SALE.— 
The Bank of North Wilkesboro of North Wilkesboro has purchased at par 
ee coupon road bonds offered unsuccessfully on Xoril : Bae Ve bee 
p. 14358. 


WILKINSBURG, Allegheny perggen*f. 
William N. Baker, Borough Secretary, willr 
Dec. 28 for $100, 000 5% coupon bonds. Denom. $1,000. Due $8! 
yearly on Jan. 1 from 1927 to 1946 incl. Cert. check for $2,000 required. 


WILLIAMS COUNTY (P. O. Williston), No. Dak.—BOND SALE.— 


According to newspaper reports, Sidney Spitzer & Co. of Toledo, have 
purchased $225,000 6% bonds. 


WILNA dts) DISTRICT. NO. 8 (P. O. Herring), Jefferson 
County, N ND OFFERING.—Harry Sheley, District Clerk, will 
receive sealed Vids aoe 12 m. to-day (Dec. 10) for $6,000 school bonds not 
to exceed 6% interest perannum. Denom. $100. ate Oct. 11921. Due 
$600 yearly on Oct. 1 from 1922 to 1931 inclusive. 


WOBURN, Middlesex County, Mass.—TEMPORARY LOAN.—A 
temporary loan of $100,000 was recently sold to Merrill, Oldham & Co. on 
a 4.09% discount basis, plus a $1 premium. 


WOODRIDGE, Sullivan County, N. Y.—BOND OFFERING.— 
Arthur W. Merritt, Villgae Clerk, will receive sealed pro Is until 2 p.m. 
Dec. 15 for $10,000 6% water bonds. Denom. $400. in. and semi-ann. 
int. (M. & N.) ‘payab e at the Village Treasurer's office. Due $400 yearly 


on Nov. 1 from 1926 to 1950 incl. Cert. check for 10% of the amount bid 
for required. 


WRIGHT COUNTY (P. O. Clearwater), Minn.—BOND SALE.— 
The Lincoln Trust & Savings Bank of M innea polis has ye $21,975 36 


highway and ditch bonds as 5 \%s, paying a premium of $50, equal to 100.22. 
Interest rate originally fixed at 6%. 


YAKIMA AND BENTON COUNTIES JOINT DRAINAGE IM- 
PROVEMENT DISTRICT NO. 1 WASH.—BOND OFFERING.—The 
Board of County Commissioners of Yakima and Benton Counties, will 
receive bids until 2 p. m. Dec. 12, in the Commissioners’ Room, in the 





Pa.—BOND OFFERI ow -- 
eceive sealed bids until 7 606 


Court house at Yakima, Wash., for approximately $141,000 bonds, at not 
exceeding 8% interest. Denom.$500. Date March 11922. Int.J.&J. 
Due on or before Jan. 1 1939. 


YA“ IMA COUNTY (P. O. Yakima), Wash.—BOND AND WARRANT 
OFFERING.—Edmund iley County Auditor, and a | Clerk Board 
of County Commissioners, will receive bids until 2 Dec. 12 for the 
following bonds and warrants at not exqeains RY nearant. 

Approximately $143,500 Sub-District No. 7, of Drainage Improvement 
District No. 3. bonds. Denom. $500. Date Sam 1922. ue on or 
before Jan. 1 1939 

Approximately $59,800 Sub-District “OC” of Drainage Improvement 
District No. 7 bonds. Denom. $500. Date Jan. 1, 1922. ue on or 
before Jan. 1, 1939. 

,656 coupon Sub-District “©” of Drainage Improvement District No. 


7 warrants. Denom., $200. Date Jan. 11922. Dueon or before Jan. 1 
Apowoniessteny | $101,000 Drainage Improvement District No. 35 bonds. 
Denom ate Jan. 1 1922. Due on or before Jan. 1, 1939. 


$9, es coupon warrants of seoinage e Improvement District No. 3 bonds. 
Denom. $200. Date Jan. 1, 1922 ue on or before Jan. 1 1927. 
$1,414.90 co pon, warrants of Sub-District No. 1 of Drainage Improve- 
ment District Denom. $100. Date Jan. 1, 1922. Due on or be- 
a aan. Pi at 
ms. J. : 


YORK TOWNSHIP RURAL SCHOOL DISTRICT, Sandusk 
county, Ohio.—-BOND OFFERING.—Car! V. Vickery, District Cler 
(P. R. D. No. 7, Bellevue, Ohio), will receive sealed bids until 7.30 

on a. 27 for $10, 000 6% bonds. Denom. $500. Date Dec. 1 1921. 
nt. J. & J. Due $5,000 July 1 1942 and $5,000 Jan. 1 1943. Purchaser 
to pay accrued interest. 


YOUNGSTOWN, Mahoning County, Ohic.—BOND SALE.—The 
following 6% bonds "which were offered on Dec. 5—V. 113, p. 2104—-were 
sold as stated below: 
$50 ,000 Wank s portion) West Federal Street repaving bonds sold to the 

. Compton Co. of Chicago at 106.104, a basis of about 
16% Date Nov. 1 1921. Due $5,000 yearly on Oct. 1 from 
1024 to 1933, inel. 

1,080 Louisa Street grading bonds sold to the City Trust & Savings Bank 
of Youngstown at par and accrued interest. Date Dec. ‘ 1921. 
Due $216 yearly on Oct. 1 from 1922 to 1926, incl. 

8,050 Dale, Bentley and Ravenna sewer bonds sold to Durfee, Niles & 

Co. of Toledo at 100.385, a basis of about 5.87%. Date Sept. 1 
1921. Due $1,610 yearly on Oct. 1 from 1922 to 1926, incl. 
13,035 Redonda Road paving bonds sold to Stacy & Braun of Toledo at 
par and accrued interest. Date Oct. 11921. Due $2,607 yearly 
on Oct. 1 from 1922 to 1926, incl. 
9,040 Quinn Street paving bonds sold to Durfee, Niles & Co. of Toledo 
at 100.385, a basis of about 5.87%. Date Dec. 1 1921. Due 
$1,808 yearly on Oct. 1 from 1922 to 1926, incl. ’ 
2,005 Farnhauser Street paving bonds sold to Otis & Co. of Cleveland 
at par and accrued interest. Date Oct. 11921. Due $401 yearly 
on Oct. 1 from 1922 to 1926, incl. : 
29,665 Sneeieen Road paving bonds ‘sold to Durfee, Niles & Co. of Toledo 
t 101.048, a basis of about 5.62%. Date Dec. 1 1921. Due 

$5, 933 yearly on Oct. 1 from 1922 to 1926, incl. 
15,220 La Belle Avenue paving bonds sold to Stacy & Braun of Toledo at 
par and accrued interest. Date Dec. 1 1921. Due $3,044 yearly 
on Oct. 1 from — to 1926. incl. 
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34,125 Ravenwood Avenue paving bonds sold to Stacy & Braun of Toledo 


Due 


at par and accrued interest. Date Dec. 1 1921. Due $6,825 
yearly on Oct. 1 from 1922 to 1926, incl. 
18,260 Mahoning Avenue repaving bonds sold to Stacy & Braun of Toledo 
at par and accrued interest. Date Dec. 1 1921. Due $3,652 
: hs ‘ly on Oct. 1 from 1922 to 1926, incl. 

BONDS NOT SOLD.—The following 6% bonds which were also offered 
on Dec. 5—V. 113, p. 2104—were not sold. 
$1,825 Hillman Street (deficit) paving bonds. Date Dec. 1 1921. 

$365 yearly on Oct. 1 from 1922 to 1926, incl. 
4,765 Edwards Street (deficit) paving bonds. Date Dec. 1 1921. Due 
$953 yearly on Oct. 1 from 1922 to 1926, incl. 

500 Erie Street (deficit) paving bonds. Date Dec. 1 1921. Due 

$100 yearly on Oct. 1 from 1922 to 1926, incl. 

1,535 Shirley Road (deficit) paving bonds. Date Dec. 1 1921. Due 
$307 yearly on Oct. 1 from 1922 to 1926, incl. 

4,405 Taylor Street grading bonds. Date Dec. 1 1921. Due $881 yrly. 
on Oct. 1 from 1922 to 1926, incl. 

29,000 Lawrence Street paving bonds. Date Aug. 15 1921. Due $1,000 
yearly on Oct. 1 from 1922 to 1926, incl. 

YUKON, Canadian County, Okla.—BOND OFFERING.—Mayor 
E. E. Sanger will receive sealed bids for $18,000 6% water-works bonds until 
Dec. 15. Duein twenty years. 

YUMA COUNTY (P. O. Yuma) Ariz.—ADDITIONAL DATA.—The 
$119,000 6% funding bonds, awarded to the Bankers Trust Co. of Denver 
—V 113, p. 2430—are described as follows: Denom. $1,000. Date Sept. 
11921. Int semi-annually poyame in New York. These bonds are part 
of a $140,000 bond issue, $19,000 of which has been sold to local investors. 


CANADA, its Provinces and Municipalities. 


NIAGARA FALLS, Ont.—BOND SALE.—An issue of $156,120 bonds 
was sold to Wood, Gundy & Co. at97.28. The following bids were received: 
Wood, Gundy & Co 97.28 |C. H. Burgess & Co 96 .22 
McLeod, Young, Weir & Co. | United Financial Corporation _95.95 

and Bell, Guinlock & Co___97.227 | Harris, Forbes & Co__- 5.63 
Gairdner, Clark & Co __.97.07 |Canada Bond Corporation. .__95.3 
R.C. Matthews & Co_____._.96.95 |A. E. Ames & Co 


OSHAWA, Ont.—DEBENT URE SALE.—C. H. Burgess & Co. of To- 
ronto was the successful bidder at 100.26 for an issue of $29,000 6% water- 
works debentures. 


SASKATCHEWAN (Province of).—BOND SALE.—An issue of $2.- 
000,000 bonds was recently sold to a syndicate composed of the Bankers 
Trust Co., A. E. Ames & Co. and Wood, Gundy & Co., Inc., at 104.067. 
This syndicate also purchased $3,000,000 54%% bonds on Nov. 18, the no- 
tice of which was already given in our issue of Nov. 26, page 2339. 


“SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURES 
AUTHORIZED.—The following, according to the ‘Financial Post” of 
Toronto. is a list of authorizations granted by the Local Government 
Board from Nov. 12 to Nov. 19: 

Schools.—Krivoshein, $1,000 Carlshad, $560: Stranraer, $4,500. 

Rural Telephones.—Nipawin, $34,000: Parkdale, $9.000: Meskanaw. 
$2.100; Denzil, $7,800; Ethelton, $1,600; Roll, $3,950: Hyas, $7,140 
Ingleside, $4,100; Ebenezer, $8.900; Biggar Northern, $15.000. 

DEBENTURE SALES.—The following, we learn, from the same source. 
is a mt of debentures amounting to $126,790. reported sold in the same 
period: 

Schools—8&%, 10 years.—Herzel, $900 to Canada Landed & Nationa! 
Investment Co.; Tyvan, $1,300 to C. C. Cross & Co.: Enniskillen, $2,500 
locally; Snowdrop, $1,000 toC. C. Cross & Co.; Maxwelton, $1,500 to W.H 
Wallace. Dauphin-Roscommon, $3,800 to Waterman-Waterbury Co.. 
15 years annuity; Hague, $2.000. locally; Springburn, $5,000 to C. C 
Cross & Co.: Bournemouth, $3,700 to Waterman-Waterbury Co.; Poplar 


Creek, $2,200 to Waterman-Waterbury Co.; Centre Ridge, $1,300 to J. A. 
Smeltzer, Mossbank: Lark Hill, $3,000 to Waterman-Waterbury Co.: 
King’s County, $3,000 to Waterman-Waterbury Co., Saskatoon, $36,000. 
30 years, to Wood, Gundy & Co. 

Rural Telephones—8%, 15 years.—Springside, $1,300 to C. C. Cross & 
Co.: Red Cross, $900 to W. R. Mainesm, Battleford; St. Boswells, $600 to 
©. C. Cross & Co.; East Rocanville, $8,600 to C. C. Cross & Co.: Mount 
Forest, $4.450 to W. D. Craig, Regina; Swift Current, 31.000, locally: 
Crocus Bell, $250 to W. R. Goodfellow, Kenley; Nipawin, $34,000 to W. D 
Craig; High Bluff, 31.900 to G. Moorhouse & Co., Regina: Daltymple. 
$500 to G. Murray, Cupar; North Cupar, $740 to G. Murray: Banner. 
$1,050 to C. C. Cross & Co.; Muenster, $2,300 to G. Moorhouse & Co. 

Town of Milestone, $2,000, 10 years, 7%, locally. 


BARTON TOWNSHIP, Ont.—BOND SALE.—The $14,692 6% bonds, 
and the 11,865 6% debentures offered on Dec. 3—V. 113, p. 2430—were 
sold to Wood, Gundy & Co., at 101.73. Date Jan. 1, 1922. Int. J. & D. 

BRUCE COUNTY, Ont.—DEBENTURE SALE.-—An issue of $20.000 
6% _bridge debentures which was offered on Nov. 30 was sold to Harris, 
Forbes & Co. at 100.617, a basis of about 5.90%. 

BURLINGTON, Ont.—DEBENTURE SALE.—The Canada Bond 
Corporation was the successful bidder at 98 for an issue of $60,000 6% 
— and an issue of $1,390 6% debentures which were recently 
offered. 

COLLINGWOOD, Ont.—BOND SALE.—An issue 
municipal bonds was recently sold to A. E. Ames & Co. 


GREENFIELD PARK, Que.—BOND SALE.—An issue of $50,000 6% 
inter-municipal sewer bonds which was offered on Dec. 1 was sold to A. E. 
Ames & Co. at 97.079. Denom. $1,000. Date May11921. Int.M.&N. 
Due May 1 1932. 


GUELPH, Ont.—BOND_SALE.—An issue of $37,500 6% 20-year 
bonds was recently sold to Dyment, Anderson & Co. 

MIMICO, Ont.—DEBENT URE OFFERING .—J. A. Telfer, Town Treas- 
urer, will receive sealed tenders until 12 m. Dec. 15 for $27 ,300 6% local 
improvement debentures. Date Dec. 1 1921. 


of $7,000 6% 


YORK TOWNSHIP, Ont.—B/DS REJECTED.—AII of the following 
bids which were received on Dec. 5 for $177,000 6%% bonds were rejected 
and the township will reoffer the bonds as 6s. The reason for this is that 
the township considers 6%% interest too high a rate for bonds at the 
present time and therefore decided to sell these bonds at 6%. Wood. 
Gundy & Co. had the highest tender at 105.639.and other tenders received 
included the following: Canada Bond Corp., 104.268: R. C. Matthews & 
Co., 103.75; A. E. Ames & Co., 103.69; Dominion Securities Corp. 103.251 
United Financial Corp.. 103.18; McLeod, Young, Weir & Co., 103.15; 
G.A. Stimson & Co., 102.67; C. H. Burgess & Co., 102.61; Toronto Mort- 
gage Corp., 100. 
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BALLARD & COMPANY? 
Members New York Stock Exchange 


HARTFORD 


Connecticut Securities 


$6,000,000 


State of Louisiana 


PORT COMMISSION SERIAL 
GOLD BONDS 


Sealed bids will be received by the Board of pitted annrons 
Commissioners of the Port of New Orleans at wee 
ELEVEN O'CLOCK A. M. at the office of said 
Board in the City of New Orleans, WEDNES- 
DAY. DECEMBER 21ST, 1921, for 


$2,500,000 Canal Improvement 5 Per Cent Gold 
Bonds an 


3,500,000 General Improvement Gold Bonds, to 
bear interest not exceeding five and 
one-half per cent per annum. 


The Canal Improvement Bonds are dated 
January 1, 1920, and will have July lst, 1922, and 
subsequent coupons attached. 

The $3,500,000 of General Improvement Bonds 
will be dated December 1, 1921, and will have 
June 1, 1922, and saneoquent coupons attached. 

The interest on the $2,500,000 Canal Improve- 
ment Bonds is pore semi-annually on Janu- 
ary Ist and July Ist and the interest on the 
$3,500,000 General Improvement Bondsis payable 
on June ist and December Ist, all at the office 
of the State Treasurer or at the fiscal agency of 
the State of Louisiana in the City of New York. 
Said bonds are to be in denominations of $1,000 
and $500 and in coqpon form, but may be regis- 
tered by the State Treasurer, if so desired. 

The $2,500,000 Canal Improvement Bonds 
mature serially commencing on July 1, 1931, and 
sucing July 1, 1960, in gradually increasing annual 
installments, the average maturity being about 
twenty-seven and one-half 

The $3,500,000 General Improvement Bonds 
mature serially commeneing December 1, 1931, 
and ending December 1, 1971, in gradually in- 
creasing annual installments, the average maturity 
being about thirty-six and one-half years. 

Bids must be for $6,000,000 Bonds above de- 
scribed, all or none. No bid will be considered for 

art only of the bonds advertised. No bid for 
ess than par, plus accrued interest to date of 
delivery, will be considered. 

Delivery of the bonds will be made at the office 
of the Board of Commissioners of the Port of 
New Orleans in New Orleans. All bids must be 
accompanied by a check for 3 per cent of Par 
Value of the bonds, or $180,000, duly certified 
by some bank in the City of New Orleans, and 
payable to the order of “The Board of Commis- 
sioners of the Port of New Orleans.” Suitable 
bonds will be prepared by the Board of Commis- 
sioners at its expense and will be certified as to 
feoulneness by a regpenae trust company. 

he opinion of John C. Thomson and of C. B. 
Masslich, New York City, will be furnished 
approving the legality of said bonds. The Board 
of Commissioners reserves the right to reject any 
and all bids. Bids should be marked “Bd for 
State of Louisiana, Port Commission $6,000,000 
Gold Bonds.”’ 

Further particulars may be obtained from Tiley 
S. McChesney, Assistant Secretary and Assistant 
Treasurer, 200 New Court Building, New Orleans, 
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ears. Our Paris branch places 
American business men in 
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all parts of France. 
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Spain Argentina 
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“BANK. LIMITED 
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Safety; Real Estate Security: Tax-Exempt: 
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MUNICIPAL BONDS 


ting and distribut t issues 
Cul County "Bchool Disteint ned noes ae 
Gends of Texas. Dealers’ inquiries and offerings 


Circulars on request. 


aeeten ©. WISE 
HOUSTON COMPANY  _TExas. 


Uetablished 1015 


i 80 %p Of the Banks in 


New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


La. 

BOARD OF COMMISSIONERS OF THE 

George La Monte & Son eee ECR patent, | 
a y - ». r ent, 

61 Broadway New York 
































COMPOUNDED SEMI- 
ANNUALLY on invest- 














Ss 
JOHN F. FINKE, Jr., Secretary. | 
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Engineers 





S inancial 











Br 


STONE & WEBSTER 


INCORPORATED 


REPORTS VALUATIONS 
EXAMINATIONS 
ON 
INDUSTRIAL 
AND PUBLIC SERVICE 
PROPERTIES 


New York Boston Chicago 








A Complete Banking Service 
In Pittsburgh 
We offer a comprehensive banking service, both domestic and 
foreign, to out-of-town banks, corporations, and individuals. 


Our knowledge of .business and industrial affairs in the Pittsburgh 


District makes this service especially valuable. Your corres- 
pondence is invited. 





MELLON NATIONAL BANK 
| PITTSBURGH, PA. 
Capital and Surplus - - $11,000,000.00 











Illinois Trust & Savings Bank 


La Salle at Jackson - 5 Chicago 


Capital and Surplus ° - $15,000,000 














Pays Interest on Time Has on hand at all times a variety of ex- 
Deposits, Current and Reserve cellent securities. Buys and sells 











Wii LIAM 


BAEHR 


ORGANIZATION 


ENGINEERS 
Public Utility 


Specialists 
Gas and Electric 


Managementand Operation, 
Counsel and Reports, 

Accounting and Purchasing, 
Utilities Public Relations, 
Valuation and Rates, 

Design and Construction of 
central station and industrial 
power plants and gas plants. 


WILLIAM A. BAEHR Organization 


Peoples Gas Building Oo 




















Acsoounts. Deals in Foreign Ex- Government, Municipal and 
shange. Transacts a General Trust Business. Corporation Bonds. 









































‘ | 7 
Service for— ‘*By and by is easily said.”’ 
—SHAKESPEARE 
PANKS, BANKERS 


FOREIGN EXCHANGE DEALERS 
eee mee ACTION 


The international scope of our organi- 18 the connecting link be- 
zation enables us to render a complete tween resolve and accom- 
and satisfactory foreign financial service : s -_ 
ko all uante af the quid. plishment. Any business 





which is sent to us by 
Bankers can make arrangements 

















THE 
J. G. WHITE ENGINEERING 
CORPORATION 


*. 
&\ 
Ze 






Engineers Constructors 





4* 

e. 

Buildings—Industrial Units 
Public Utilities 


Reports—Valuations—Estimates 
42 EXCHANGE PLACE, NEW YORK 


F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation o/ 

County, Municipal and Corporation 

Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 


Rooms 617-620, 111 W. Monroe St., 
Harris Trust Building 


CHICAGO, ILLINOIS 





, correspondent banks is 
with us whereby they can, as prin- . . 
cipals, draw their own drafts on all handled without delay 
parts of the world, or remit by money ° - ¥ 
order to payees abroad. We furnish and with particular at 
the necessary equipment. tention to the bank’s 
Correspondence Invited. special needs. Our eX- 
perience, personnel, and 
Kardos & Burke resources are important 
factors to consider if you 
32 Broadway, New York “lor Tony on 
Philadelphia Boston Baltimore are Choosing a metropo ” 
Pittsburgh Brooklyn Chicago 


tan banking connection. 
Direct Private Wires Connecting All Offioes 














We invite inquiries about 
our service from out-of- 
town banks. 


Edward E. Hall & Co.|| |. merRopouiTAN 














a TRUST COMPANY 
: OF THE CITY OF NEW YORK 
Insurance Brokers 120 BROADWAY 716 FIFTH AVENUE 





80 MAIDEN LANE NEW YORG 
Tel. John 4376 





Are your Bonds, Fire, Automobile 
Holdup and Liability policies properly 
written? 


"haves on matey cotrsees ts || L, A. HUGHES & CO. 


Prompt coverage procured wherever 
desired. 








HIGH-GRADE BONDS 
—— FOR INVESTMENT 
H. M. CHANCE & CO. 


Semi-Monthly Investment 
Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES Circular Free on Request 


| £E ed, M ed, A ised 
ones aan om. saa nomena | 100 Broadway, New York 
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YOUNG MAN WANTED 


rere a me Be di a 


a ue ee 


POSITIONS WANTED. 








and some experience 


RESULTS 


Salary expected 
Age 
Religion 


ETC. 





WONDERFUL OPPORTUNITY FOR AMBITIOUS YOUNG MAN 


Wanted by a Large Retail Specialty House a young man between 
26 and 30 years of age who has the following qualifications : 


Must have a THOROUGH ACCOUNTING KNOWLEDGE 
CAPABLE of handling others and GETTING 


Willing to work hard for a future. 
State full particulars in first letter such as 


TRAINING AND EXPERIENCE 


Box O-28, Financial Chronicle, 90 Pine Street, N. Y. 














LOST 


POSITIONS WANTED 





LOST :—Notice is hereby given that Certificate 
No. F27421 issued in the name of John H. 
McKenna for 19 shares of preferred stock of 
the Crucible Stee] Company of America has 
been lost. Application has been made for a 
duplicate Certificate and all persons are warned 
against negotiating said lost Certificate. 

JOHN H. McKENNA,. 








TRADERS WANTED 





Unlisted Securities Trader 


Well-known trader, ten years’ ex- 
perience in Unlisted Bonds and Stocks, 
desires connection. Capable of initiat- 
ing business and -establishing unlisted 
securities department. Excellent refer- 
ences. Address 1-17, Financial 
Chronicle, 90 Pine Street, New York 
City. 





Bond and Unlisted Trader 
Wanted 


Must possess ability to 
initiate business and compe- 
tence that will warrant con- 
fidence of employees. 
Qualifications will be held 
strictly confidential. Address 
Trader, K-12, Box 3, Wall 
Street Station, N. Y. City. 











Bankers 


A GENTLEMAN, with broad experieice as a 
successful wholesaler and distributor of sound 
securities difficult to market, and requiring 
special salesmanship, seeks engagement. Un- 
questioned business record. Permanent con- 
nection considered. Address Box M-14, care of 





‘ 
' 
i 
i 


Financial Chronicle, 90 Pine Street, New York. 








TRADER.—Young college man, 2 years’ experi 
ence in well-known banking house, desires 
position that will permit him to acquire knowledge 


‘of bond trading. Address Box J-4, care of Finan. 


} 
} 


| 


cial Chronicle, 90 Pine Street, New York City. 

















Hang Out a Sign! 


If you hung a sign on your building: 
“I have need for, or I am seeking a 


position as, a 


STATISTICIAN 


TRADER 





ordinary man.” 


draw up and 
priate ad to our 
Do it now. 








SALESMAN 


CASHIER OF A BANK 
OR THE LIKE,” 


possibly it would attract the attention of 
someone who could satisfy your wants. 


But why not hang that “sign” before every- 
one in the banking and 
the world over by inserting an advertise- 
ment in the Financial Chronicle Classified 
Department? (opposite inside back cover.) 


This will insure your getting an “above the 


If you have occasion to “hang out a sign,” 
send or telephone an appro- 


investment field 


Classified Department. 























REMARKABLE GROWTH OF 
BOND BUSINESS. 


Indications of greater future 
development. 


Are you equipped to secure your share 
and the accompanying profits? 

_ Does your organization function ef- 
ficiently and profitably? 


Have you obtained the right organ- 
izing and administrative ability? 

Do you need an executive with a 
thorough knowledge of investment 
banking or a competent man to handle 
operation of major office? . 


Only firms with ample resources an 
appreciation of value of such services 
need reply. Box N-2, Financial Chron- 
icle, 90 Pine Street, New York. 








INDUSTRIAL ENGINEER 


Technical graduate, 35, with wide 
experience in diagnosing fundamental 
defects and initiating more effective 
policies and methods in manufac- 
turing concerns, desires to locate 
permanently in a suitable capacity. 
Accustomed to dealing with major 
executives and able to inspire and 
obtain results from subordinates. Last 
two years engaged in making surveys 
of industrial plants with report out- 
lining possible betterments in organ- 
ization and methods. Initial salary 
$6,000. Box O-24, Financial Chronicle, 
90 Pine Street, New York. 

















Mr. Banker, Please Note: 


Are you interested in a steel or iron 
foundry, a cold-drawing, structural 
steel or other manufacturing plant 
which requires a new executive to 
help pull it out of a hole and make it 
pay? 


An experienced and successful exec- 
utive sold former interest to enter 
Army, and now solicits a business con- 
nection producing living expenses of 
about $15,000 with stock or cash 
bonus on results as produced. Age 
is 45; business and personal! reputa- 
tion of very highest standing. Now 
resides Pittsburgh. dress Box M- 
11, Financial Chronicle, 90 Pine St., 
New York. 














FOREIGN BANKING SERVICE 


Executive with long and thorough ex- 
Perience as organizer of departments 
specializing in Commercial and Travelers 

redits, Inland draft and_ remittance 
business, desires build up similar lucrative 
department in progressive high-grade 
banking institution. Highest references. 
Address, ‘‘M. T.’’, P.O. Box 822, City Hall 


Station, New York City. 














BOND TRADER now with prominent wire 
trading house: young, energetic, ambitious: 
investment house and brokerage experience; 
specializing public utilities and rails, seeks 
connection with investment or high-grade 
brokerage house; highest credentials. Address 
Box K-1, Financial Chronicle, 90 Pine Street. 
New York City. 





EXECUTIVE—Experienced Bank officer and 
Credit man with successful record desires cop- 
nection with commercial concern or bank. 
Will take financial interest in right proposition. 
Over four years Expert Accountant, United 
States Government. Recently Cashier well- 
known New Jersey National Bank. Address 
J-16, Financial Chronicle, 90 Pine St... New 
York City. 
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Corn, Schwarz & Co.| | To INSTITUTION EXECUTIVES 
COMMISSION MERCHANTS i and TRUSTEES 


15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchangs 
New York Coffee Exchange 





Geo. H. McFadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA 


NEW YORK 
25 Broad Street. 
67 Worth Street 





Dealers in American, Egyptian and 
Foreign Cottons 


ta nay f CORRESPONDENTS. 
Hibbert, ~~ he. Hood, Liverpool. 
WN. V. McFadden en's Cie voor Import en Export, 
Societe d’ Importation et de Commission, mawus. 
Vachiri & Co., Milan. 
yg Cotton Co., Copenhag 
Geo. H ; MeFadden, 801 ee American Oompany, 
nc 





Henry Hentz & Co. 
m Street 36 C Street 
SEW YORK BOSTON, MASS. 
OOMMISSION MERCHANTS 
AND BROKERS 
Members of 
Wew York Stock Exchange 
New York Cotton ochenae 
New York Coffee & Sugar Exchange 
New York Produce Exchange 
Board of Trade 


Associate Members of 
Liverpool] Cotton Associatien 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made om Cotton 
Consignments 


- GWATHMEY & CO. 


%-34 EXOHANGE PLAOE, NEW YORK 
64756 FIFTH AVENUE, NEW YORE 
MEMBERS 
BREW YORE OCOTTON EXCHANGS 
BREW YORK 8 K EXCHANG 















ASSOO 8 
BIVERPOOL COTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 










GOSTON, PHILADELPHIA, 

WALL RIVER UTIOA, N. Y., 
PROVIDENCE. WELD & OO., 
NEW BEDFORD LIVERPOOL. 





ROBERT MOORE & CO. 


44 Beaver Street, N. Y. 
COTTON MERCHANTS 
Members New York Ootton Exchange 





STEINHAUSER & CO. 


Successors to 
WILLIAM RAY & CO. 
COTTON BROKERS. 
63 Cotton Sochan New York 
Orders for fu cure delivery co ntracts 


éhe New York andl Liversool Cotton E 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL 





COMMISSION MERCHANTS 
@eom 66 Cotton Exchange Building 
NEW YORK 




















We are particularly well equipped to safeguard 
Corporation Treasury Securities. 





This service includes: 


Collecting income promptly. Preparing requisite 
“income tax certificates ”’ 


Crediting collected income, or remitting. 


Rendering regular statements of securities held 
and income collected. 





Axy of our officers will welcome the opportunity Ath a: 
Ath es to fully explain this complete service. Trustee for 
Assistant Foreign 
Treasurer of | Insurance 
Institutions Adis as (-ustodian (Companies 




















CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


PLAZA OFFICE 42ND STREET OFFICE 
| sth Ave. & 60th St. 80 BROADWAY, NEW YORK Madison Ave. & 420d St. 


(Capital, Surplus and Unaivided Profits over 30 Million Dollars 


Member Feverar Reserve System 








S28 Ee ee Ss SS SS SESE Ss RS 








AMERICAN MFG. CO. | 80YLE, BROCKWAY & GRAHAM, INC. 


MATTERS FINANCIAL 


CORDAGE Union Arcade Pittsburgh, P.; 


MANILA, SISAL, JUTE 





B. W. Strassburger 
Robie ana West Streets. Brooklyn, N.Y.city| SOUTHERN INVESTMENT SECURITIES 


Mentgemery. Ale. 








a" 





CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 
Capital, . aad aad $2,000,000.00 
Surplus and Undivided Profits, . $15,020,679.60 


This Company acts as Executor, Administrator, Trustee, Guardian, Com 
mittee, Court Depositary and in all other recognized trust capacities. 


It recelves deposits subject to check and allows interest on dally balances. 
It holds and manages securities and other property, real and personal, fer 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 
EDWARD W. SHELDON, President 





WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT. Asst. Secreterr 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON 8S. KEELER. Asst. Secretary 
TRUSTEES 

JOHN A. STEWART, Chairman of the Board 
WILLIAM ROCKEFELLER EDWARD W. SHELDON CORNELIUS _' BLISS, Jk 
FRANK LYMAN CHAUNCEY KEEP HENRY W. de FORES 
JOHN J. PHELPS ARTHUR CURTISS JAMES WILLIAM VINCENT AB®T7TC BD 
LEWIS CASS LEDYARD WILLIAM M KINGSLEY WILLIAM SLOANE 
LYMAN J. GAGE WILLIAM 8SYEWART TOD 
PAYNE WHITNEY OGDEN MILLS 














L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 60 Years 
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ANN ARBOR MICHIGAN Listed and Unlisted City of 
3% SCHOOL BONDS Bonds and Stocks Benton Harbor, Mich. 


Maturing April, 1935, without option 6°, Direct Obligation Bonds. 


These bonds are a direct general obligation of in the following markets: Dated Nov. 1, 1921. Due serially 
the School District, including the aty of Aa 7 - yr 1. ~~ ¢ > to 1941. ‘ eeauares payable 
e ‘ » adian tlanta ew raven ay ian ovem ber 
Ann Arbor and 3,000 acres adjacent. ‘esmetathen New Orleans Denominations $500 and $1,000. _ 


Baltimore Milwaukee 
Price upon Application Boston i cnamelia Benton Harbor is the largest 


Buffalo Philadelphia fruit shipping point on Lake 
<parteston Pittsburgh Michigan and enjoys excellent 


° Chicago Savanna : ; 
Cleveland St. Loui water and rail transportation 
Bolger, Mosser & Waillaman| levelena. St. Louis | water. and_ rail transporta 
, radios ee acilities. ese bonds were au- 
Chicago New York Detroit Denver Washington thorized at an election and are 


Detroit Wilmington payable from an unlimited tax. 
Reached by Private Wires Prices to Yield 5% to 4.80% 


ie oe A. A. Housman & Co. Ames, Emerich 


opportunities to diversify in dembers New York Stock Exchange & Company 
high grade Municipal Bonds and 
to average exceptionally good 20 Broad Street, New York 111 Broadway, New York 
returns. PHILADELPHIA, WASHINGTON 105 So. La Salle St., Chicago 
AMSTERDAM, HOLLAND ist Wis. Nat'l Bank Bidg., Milwaukee 
Correspondence Invited : — hes Republic Building, Kansas City, Mo, 


MORTGAGE TRUST COMPANY 7 . 


Affiliated with 
First National Bank 
pent a pect sapggs Page Central Bond & Mortgage Ce. C.1. HUDSON & CO. 


Broadway & Locust—St. Louis o- 
208 South LaSalle Street 66 BROADWAY, N. Y. CITY 
CHICAGO BOWLING GREEN 3800 


RADON, F RENCH & Co. Investment Bankers MEMBERS OF 


New York Stock Exchange 


. New York Cotton Exchange 
INVESTMENT Private Wires to the East and Southwest Sim Waa Gaus Meads Renn. 


SECURITIES Listed and Unlisted Securities New York Coffee Exchange 


Chicago Board of Trade 
We purchase and underwrite entire issues ef Philadelphia Stock Exchange 


sends and stecks ef established corporations. 


Ws offer high-grade investment opportunities ; ties D 
ia the securities ef municipalities, public Dodge & Ross Unlisted Securities Department 


etilities, and well established industrial cer- 
seravions. Investment Sankers 


Corrsspondence Inotted Underwriters and Distriputers of Investmené 
7 WEST MONROE STREET Securities 


CHICAGO Public Utility 
and 
Industrial Issues 


Hord, FitzSimmons & Co. Bougnt Seid Quoted F, H. PRINCE & CO. 


111 W. MONROE ST., CHICAGO BANKERS 
Wee 108 So. La Salle St. BOSTON, MASS. 


187 SOUTH LA SALLE STREET 
CHICAGO eS 5) BUY AND SELL HIGH-GRADE INVESTMENTS 


Bons >) HIGH-GRADE 
EMERY, PECK & R OCKWOOD BONDS Members of New York & Boston Stock Exchanges 
INVESTMENT SECURITIES 


Continental & ae Bank Building C. E CHILDS AND Co. 


Specialists 











lal i i i i a i i a a a a a ad a a i a ae a 
vs 














MUNICIPAL BONDS 
























































High Grade Bonds 














Railway Exchange Building 
MILWAUKEE Government Bonds Established 1870 
NEW YORK 


CHICAGO = ome 
WE OFFER AT MARKET 208 So. La Salle St. 120 Broadway Dominick & Dominick 


Government of Argentine Nation CT Ks rae Pes i Maitieg ies 
De Laval Separator Co. S. F. 82% Members New York Stock Exchange 


Nor. Amer. Lt. & Pow. Co. Ist Lien 6% STEVENSON BROS. INVESTMENT SECURITIES 


Wisconsin River Power Co. S. F. 5 5% 


Wisconsin Trac.,Lt., Heat & Pow. 714 & PERRY, INC. 


115 Broadway Wiggins Block 
RUTTER, LINDSAY & CO., Inc. Investment Securities NEW YORK CINCINNATI 
bie ee eg 105 So. La Salle St.. | CHICAGO : 


Telephone Randolph 5520. McClellan & Campion 
TERS! Tome ne BANK) WG. SOUDERS & CO. ENGINEERING & MANAGEMENT 


Capital and Surplus - $3,000,000.00 
». Drnehiicen INVESTMENT SECURITIES 
W.'M. Addison, Vice President 141 BROADWAY 


C. R. Burnett, Vice President 208 South La Salle Street, NEW YORK CITY 
Alex oF Bh ga Vice President CHICAGO 
"Vice President 
ae + far Ball, i 


Jr., Cashier New York Detroit * 
Correspondence Invited Milwaukee Grand Rapids Municipal Bonds 


‘ ‘‘Are Exempt from Federal Income Taxes.” 
Joint Stock Land Bank Yielding from 544% to 7%. 

of Lincoln, Nebraska Send for List. 

5% FARM LOAN BONDS P. W. Chapman & Co., Inc., THE HANCHETT BOND CO 
SEASONGOOD,HAAS&MACDONALD — !NVESTMENT secuRITiEs incorporate 110 


Members New York Stock Exchange ' 112 South La Salle St., 115 Broadway 39 South La Salle Street 
60 Broadway New York Cc .. . NEW YORK CHICAGO 
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and expenses of United States railroads for the latest month (October) and 
for the calendar year to date, including said month. The table embraces. 
every steam operating railroad in the country which is obliged to make monthly 
reports to the Inter-State Commerce Commission at Washington. Returns are now 


required only from carriers whose railway operating revenues, or gross earnings, exceed $1,- 
000,000 per annum. 


T's entire publication is devoted to a presentation of the reports of earnings 


The figures are a transcript of the sworn returns on file at Washing- 
ton. They have the further advantage of uniformity of method 
and classification. Every company is obliged to make up its returns on the same basis 
and in the same way as every other company. 


Sworn Returns. 


Earnings The “Chronicle” has always made a specialty of weekly and monthly 
Our Specialty reports of railroad earnings, and for nearly fifty years its weekl 

* and monthly summaries have been everywhere accepted as author 
tative. The present publication is in continuation of this work. 


Full Details These Inter-State Commerce returns also make it possible for us 

: to present full details of both the revenues and expenses. Besides 
showing total gross earnings, we indicate separately the passenger and the freight 
revenues. In the case of the expenditures we report the outlays for both maintenance 
of way and maintenance of equipment as well as the traffic and transportation expenses. 
We also show the railway tax accruals and the net earnings after the deduction of such 
taxes and also the deduction of the comparatively trifling item of uncollectible railway 
revenues. In addition, we indicate the net earnings remaining after the deduction of 
certain rents, namely equipment rents and joint facility rent. We conclude by giving 
the miles operated on which the earnings are based. 


The cents we have necessarily been obliged to discard ggasi and 
if in any case the results should happen to vary a dollar, one way or 
the other, from exact proof, the reason for the variance will be found in that pen rn dh 


Cents Discarded. 


To make this publication absolutely complete, we add statements 
at the end to show also the figures issued by the companies them- 
selves, where they are made up on a basis different from that of the 
Commerce Commission returns, or where they give additional items of information, or 
where, as sometimes happens, figures are issued by the companies in consolidated form, 
so as to show results for the system as a whole, instead of each constituent road separately. 


Company Returns 
Also Given 


a Pn The matter contained in this extra and novel publication is entirely 
Sontinued additional to the comprehensive reports of earnings we furnish in 
the ‘‘Chronicle’’ from week to week. All the returns of the leading 
roads, and also all weekly figures of gross earnings, are printed regularly and promptly 
in the ‘“‘Chronicle”’ as soon as received. But in addition we issue once a month—say 
about the 15th—this special publication, furnishing a sort of compendium of earnings 
in which we bring together all the returns for the latest month which are available. 


As in the case of our numerous other Supplements or “Sections,” 
all of which are expensive publications, the ‘‘Railway Earnings 
Section” will be furnished only to “Chronicle” subscribers. These 
will receive it free of charge, one copy going with each subscription. It will be im- 
possible to obtain copies in any other way, as none will be printed for general sale. 


Only for 
Subscribers. 











WILLIAM B. DANA COMPANY, PUBLISHERS 
NEW YORK 
90 PiInE STREET 136-138-140 FRONT STREET 
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GENERAL INDEX 
TO ROADS APPEARING IN THIS SECTION. 


Name— 
Alabama & Vicksburg 


Alabama Great Southern. See Southern_12 


Arizona Eastern. See Southern Pacific_12 

Atehison Topeka & Santa Fe 

Atlanta & West Point 

Atlanta Birmingham & Atlantic 

Atlantic & St. Law. See Gre Trk. Sys. 7 

Atlantic City 

Atlantic Coast Line 

Atlantic Steamship Lines. See So. Pac.12 

Baltimore & Ohio 4 

Baltimore & Ohio Chicago Terminal___. 4 

Baltimore Ches. & Atlantic. See Penn_10 

‘Bangor & Aroostook 

Beaum. Sour Lake & Western. See New 
Orleans Texas & Mexico 

Bellefonte Central 

Belt Railway of Chicago 

Bessemer & Lake Erie 

Bingham & Garfield 

Boston & Maine 

Brooklyn Eastern District Term 

Buffalo & Susquehanna 

Buffalo Rochester & Pittsburgh 

Canadian Pacific. ..................- 14 

Carolina Clinchfield & Ohio 

Central New England 

Central of Georgia 

Central RR. of New Jersey 

Central Vermont 


Chicago & North Western 

Chicago Burlington & Quincey 

Chicago Det. & Can. Grand Trk. Jct. 
See Grand Trunk System 


Chicago Indianapolis & Louisville 

Chicago Junction 

Chicago Milwaukee & St. Paul 

Chicago Peoria & St. Louis RR 

Chicago Rock Island & Gulf 

Chicago Rock Island & Pacific 

Chicago St. Paul Minn. & Omaha 

Chic. Terre Ha.& South. See C.M.&St.P. 5 
Cincinnati Indianapolis & Western___. 6 
Cincinnati Lebanon & North. See Penn_10 
Cinc. New Orl. & Texas Pac. See South .12 
Cincinnati Northern. See N. Y.Central. 9 
Clevel. Cine. Chic. & St. L. See N. ¥.C. 9 
Coal & Coke. See Baltimore & Ohio__. 4 
Colorado & Southern 

Columbus & Greenville. See Mob & O.. 9 
Cumberland Valley & Martinsburg_-_.. 6 
Delaware & Hudson 

Delaware Lackawanna & Western 
Denver & Rio Grande 

Denver & Salt Lake 

Detroit & Mackinac 

Detroit & Toledo Shore Line 

Det. Gr. Hav. & Mil. See Gr. Tr. Sys. 7 
Detroit Toledo & [ronton 

Duluth & Iron Range 

Daluth Missabe & Northern 

Duluth South Shore & Atlantic 

Duluth Winnipeg & Pacific 

East St. Louis Connecting 

El Paso & Southwestern 











Name— 


Elgin Joliet & Eastern 
Erie 


Fonda Johnstown & Gloverville 
Fort Smith & Western 


Ft. Worth & Rio Gr. See St. L.-S. F___11 
Galv. Harrisb. & San Ant. See Sou. Pac.12 
Galveston Wharf 


Georgia & Florida 

Georgia Southern & Fla. See Southern__12 
Grand Rapids & Indiana. See Penn___10 
Grand Trunk Svstem 

Grand Trunk Western 

Great Northern 

Green Bay & Western 

Gulf & Ship Island 

Gulf Colo. & Santa Fe. 


Houston & Texas Cent. See Sou. Pac__12 
Houston East & West Tex. See So. Pac_12 
Illinois Central 

Indiana Harbor Belt. See N. Y. Central. 9 
International & Great Northern 
International Ry. Co. of Me 

Kanawaha & Mich. See N. Y. Cent__.10 
Kansas City Mexico & Orient RR 

Kans. City Mex & Orient Ry. Co. of Tex. 8 
Kansas City Southern 

Kansas City Terminal 

Kansas Oklahoma & Gulf 

Lake Erie & West. See N. Y. Cent____10 
Lake Superior & Ispheming 
RE ‘“ 
Lehigh & Hudson River 

Lehigh & New England 

Lehigh Valley 

Long Island. See Pennsylvania 

Los Angeles & Salt Lake 

Louisiana & Arkansas 

Louisiana Railway & Navigation Co__.. 8 
Louisiana Western. See Southern Pac__12 
Louisville & Nashville 8 
Louisville Henderson & St. Louis 

Maine Central 

Maryland Deiaw. & Virginia. See Penn_10 
Michigan Cent. See N. Y. Cent 
Midland Valley 

Minneapolis & St. Louis 

Minneapolis St. Paul & 8.8. M 

Mississippi Central 

Missouri & North Arkansas 

Missouri Kansas & Texas 

Missouri Kansas & Tex. Ry. of Texas_. 9 
Missouri Pacific 

Mobile & Ohio 

Monongahela. See Pennsylvania 
Monongahela Connecting 

Montour 


Morgan’s Louis. & Texas RR. &SS. Co. 
See Southern Pacific 


Nashville Chattanooga & St. Louis... 9 
Nevada Northern 

Newburgh & South Shore 

New Jersey & New York. See Erie... 7 
New Orleans & North East. See South.12 
New Orleans Great Northern 

New Orleans Texas & Mexico 





Name— 
New York Chicago & St. Louis 
New York Connecting 
New York New Haven & Hartford_._.10 
New York Ontario & Western 
New York Phila. & Norfolk. See Penn_.11 
New York Susquehanna & Western.._.10 
Norfolk & Western 
Norfolk Southern 
Northern Alabama. 
Northern Pacific 
Northwestern Pacific 
Oregon Short Line. See Union Paeifie._13 
Oregon-Wash. RR. & Nav. See Un. Pae_13 
Panhandle & Santa Fe. See Atehison_. 4 
Pennsylvania Railroad and Co_.10 and 14 
Peoria & Pekin Union 
Pere Marquette 
Perkiomen 
Philadelphia & Reading Ry 
Pittsb. & L. E. See N 
Pitts. Cin. Chic. & St. Louis. See Penn_11 
Pittsburgh Shawmut & Northera 
Pittsburgh & Shawmut 
Pittsburgh & West Virginia 
Port Reading 
Quincy Omaha & Kansas City 
Richmond Fredericksburg & Potomae_-_11 


St. Joseph & Grand Is) See Union Pac_ 138 
St. Louis-San Francisve_-__-_-- _11 and 14 
St. L. Brownsv.& Mex. SeeN.O.T.&M- 9 
St. Louis Merchants Bridge & Terminal. 
See Terminal Association of St. Louls_13 


St. Louis San Franeiseo & Texas. See 


Southern Railway 
Southern Pacific 


Spokane International 

Spokane Portland & Seattle 

Staten Island Rapid Transit 

Tennessee Central 

Terminal Railroad Assn. of St. Louls__13 
Texarkana & Ft. Smith. See Kan. C. So. 8 
Texas & New Orleans. See So. Pae_...12 
Texas & Pacific 
Tol. & Ohio Cent. 
Tol. Peoria & West. 


See N. Y. Cent_._.10 
See Penn 1 

Toledo St. Louis & Western 

Trinity & Brazos Valley. See Colorado 


Ulster & Delaware 
Union RR. (of Pennsylvania)... -.----- 13 
Union Pacific 


West Jersey & Seashore. 
Western Maryland 

Western Pacifie 

Western Railway of Alabama 
Wheeling & Lake Erie 
Wichita Falls & Northwestern 
Wichita Valley. 

Yazoo & Mississippi Vallev 
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REVENUE RETURNS OF 


UNITED STATES RAILROADS 


FOR OCTOBER AND FOR THE TEN MONTHS ENDING WITH OCTOBER. 


In the following we furnish detailed figures of earnings and expenses for October 1921, as compared with Octo- 
ber 1920, and also for the ten months ending with October in the two years, of every steam railroad in the 


United States which is obliged to file monthly returns of earnings and expenses with the Inter-State Commerce 
Commission at Washington. 


It should be understood, however, that the Inter-State Commerce Commission now requires monthly reports 
only from roads whose gross railway operating revenues exceed $1,000,000 per annum. Prior to the taking over 
of the roads by the Government, or, to be strictly accurate, prior to the call for the March 1918 reports, monthly 
returns were required from all carriers having railway operating revenues in excess of $100,000 per annum. 

In the closing page of this publication—page 14—we also give the Company returns where these differ in 
any way from the Commerce Commission returns or embrace more facts than are contained in the latter. 


Alabama & Vicksbure | Atlanta & West Point B & O Chicago Terminal 
—Month of October— ——Jan. 1 to nae 31——!|'_ nfonth of October— ——Jan. 1 to Oct. 31——;||—Month of October— ——Jan. 1 to Oct. 31— 
EARNINGS. 1921. 1920. 1921. — | 1921. 1920. 192). 1920. ; so os es 1920. 
4 | x 

Freight revenue 280.994 222,998 2, 022, 129 1,995,690 | 2 95! 134. 056 1.030.712 1.263.332 
Passenger revenue__- ___ 61,265 88,579 _ 606,: 2683 738,043 || ‘82. 81.968 797.976 939,954 - __ eee 
Tot., incl. other rev. 368.174 333,395 2,823.175 2,975,360) | 9 ,161 243.216 2, 102, 044 “9 523.843 045 2.167.506 1.775.994 
Expenses— Maint. way 48% 097 82.504 509.110 533.9874 || 31.6: 38.791 7 5A! 360.022 S81 360,154 470.396 
aint. of equipm't_ 9 58,642 565 270 1 756) D9, 45.851 51.93. 444,752. 33.82! 7: oS: rte 566 .036 
Traffic expenses ___ Q: 8 174 8) 692 Be 7 896 ).4 61,961 4! 28: 15,228 
Transportation exp. 354 233 788 1 248 861 1 227,660). 86. aS 100.823 R45, 503 975,897 51,46 23,354 1, 34° 530 1,636 622 
Tot.exp..incl.oth.| 249,009 398,597 _ 2,545,488 2 637,978 191,674 208 687 _ 1,816,226 1,986,195 __242907 340 356 2,254,513 2,867, 101 
Net from railroad... - {119.165 65,202 277.687 337.383) """94 487 34,599 285,818 537.648] 47.370 —41. ait ~ —87.007 -1,091.107 
xes 20,191 14.652 189,997 = 144,821) 8.201 iL 091 124/879 91,440 38,355 369.186 316.916 
Unenllacitie revenue_ 353 721 164 1 447 


iene 27 oe 6,123 
Net after taxes, &c_ __ 98, 621 — — —79, 854 | “86,969 192 2,397) | 


- = - ene __16. 2386 —s- 23.438 ——- 160,912 __44€. €,207 | 8.568 2. —462,310 -1,408. 118 
et after rents. 98.923. —80.181 128,099 218. rt 5.134 "19,274 "118.768  384,307'| 137,120 8.795 523.093 —463,78 
Aver. miles of r'd oper. | 141 141 141 ‘iy, °°" 93 93 93 | 90 90 90 90 


Ann Arbor Atlanta Birmingham & Atlantic Bangor & Aroostook 
| Month of October— ——Jan. 1 lo es oi — —Month of October— ——Jan. 1 to Oct. 31— a of October— ——Jan. 1 to Oct. 31— 
EARNINGS. 1921. 1920. 1921. 920. | 1421. 1920. 1921. 1‘ 020. | Z 192i. 1920. 
$ $ $ 
Freight revenue 449. 183 437.594 3, 468. 846 3,401,081); 989.175 393,725 2,022,717 3.599.825 539.923 5,015.675 
Passenger revenue, - - 48.341 56,364 528,697 597, oat 32 568 33! 355,662 875,193, 64,5 40 106.678 777,274 
Tot., incl. other rev.|~ 520.708 505.587 4,202,814 4,279, on 340. 392 528 OR 2,593,420 4, oon rt 5: ati 672, 920 ~ 6.010.175 
Expenses— Maint. way 50.187 82,473 529,340 692,: 53.892 RK! 3 aa 1,026,143 
Maint. of equipm't_ 100.055 93,129 92 25,576 983, 2: 94,0: 20.5 6.73: 51). 52: 25.36 32.58: 1 492.597 
Traffic expenses - 8.214 9154] 837112 76, 2°99 25°41: 09.793 211.03: ‘91: 1.499 ° 44.827 
Transportationexp-| 191,446 _ 229,907 _1,848.642 _2,185.,; 5,126 55, 1,755.5 696,130 02.899 232,994 2,093.633 
Tot.exp..incl.oth.| 362,669 431,966 3,527,313 _4,086,822) |; 573,628 3,857, 708 5.842.076 | 462,924 485 424 4.903,335 4. 
Net from railroad____ | 158.039 73.621. 675,501 192.: = cy 45.542 —],274.288 —943 873] _ 187.496 1.106.840 
Taxes 20.400 17.500 198,200 215,027) 06 9. 183 118 4: 44.314 26,564 339,984 
10 23 146 __ 327) 7.854 1,96 19 27 1.271 
a... after taxes, &_ | 137.629 36,144 477,155 _ —23.050) ~—71 248 ~ —62.277 =1,465,270 -1.110,143)|__ 246.574 | 160.905 _ 765,584 
ot after rents . | 120. 268° 33.323 “361,205 —299,694| ~—go 206 ~ —48,989 =1,504 116 1,141.916| 248. 8.900 ~ 201,021 878391 | 
293 293 293 293} 639 639° 639 639, 659 658 659 
. ° 
Atchison Top. & Santa Fe System) Atlantic City Belt Railway of Chicago : 
Atchison Topeka anta Fe —_ t tober— ——Jan. 1 to O 31— —Month o — —Jan. 1 to Oct. 31— 
EARNINGS. —Month of — ee 1 to . ae — of — 1921. e. | 1941. J Z - - 
pory wrt) i ¥ ial ee | $ % ‘< 
Freight revenue. _____ | 13.759.350 14.407.179 108455.146 115462.668|/ 499.463 
Passenger revenue...| 31444987 4.841.036 38,939,385 44,383,500|| 446 914 
Tot., incl. other rev. ' 18 691,589 2 086 158448,159 176553 300) 938 956 
Expenses— Maint. way 1,988,512 41 13. 322 002 te 500 57 9 
Maine of equipm't. | 3'600'481 
Traffic expenses ___ 256.336 
Transportation exp. | 5.701 834 
Tot.exp.,incl.oth. | 11,859,002 
mot from railroad.._.| 6.832.587 — 


1.350.207 
13.297 
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572.242 553,513 4,590,301 3,734,333 
49,261 99.129 523,019 568 467 
48 133 60146 576,364 638, 311 
3 964 ¢ 9418 1,045 10.899 8,116 
09 56:477.241 64,113,064), 1861282 239. 397 3. 174 F08 2,367, 308 ___ 226,586 _—« 271,657 2,198,100 2,376,812 
109878 824 145903113) 3. a ~__397 598 3 417,827 3.548.396 |___ 336.002 | 442,219 _ 3,418,717, 3,687,638 
48.560.338 30.050 187 | 350 —69.230 ~ 745,374 ~ 609,235'| 236,240 111.294 1,171,584 46.695 
11,1 23. 227 9. 258.36 ‘366 | mt 730 15,470 190,357 145,593 30,400 24.767 276,671 258,902 
| 9: 93 1: 
PD tal = ke. 5,469,083 _3,74 260 37,406,735 21,370. 210| = —58.580 —84,793 554.924 463.509 |__ 205, 840 86,527 894,913 —212, a ' 
ren ~5,648.383  3,814.024 38,409.342 21,736.861 6,852 —115,804 220,480 ~ 214,315| 133,956 136 136,891 1,335, 497 ~1,320,21 
Aver. miles of r'd oper. 8,821 8,830 8,827 8,753 na 177 -_ 177 . 177 177, 31 31 31 


a nos 0 Gctorade & Santa we . Atlantic Coast Line Bessemer & Lake Erie _ 
— ome of October— ——Jan. 1 to Oct. 31— | '__ October— ——Jan. O —— |— Month of October— —Jan. 1 to Oct. 31— 
EARNINGS. 1921 1920. 1921. 1920. | oa © Cae oF © y 


1920. 1921. 19 v2. 1¥2U. 1921. 1920. 
$ < % $ 


$ 
4.445.778 36, 413 819 39.090, 504 1,268,814 2,077.649 11 583 oe 12,017.311 
90 1.435.880 14,089,110 15,291,191 30.460 45,702 402 ,842 423,138 


39 6.486.925 55.129.287 59.918,432 1.320.357 2,156,021 11,956,799 12,753, 734 
nses—Maint.way| 354,995 — 689.280 3.285.485 "6.168.130 33 903.430 8.089.482 10.287.098| 148.695 202.511 1.646.046 1,464,031 
alnt. of equipm't.| 496.492 607.854 5.123.465 4.870 478) 845 1.474.819 12.476.461 14,017,662 | 406.075 421.445 4.204.169 3. 787.777 

ffle expenses ___ 38.633 37.843 405.350 284625! 249 636 962.306 __'800.493 12,839 16.550 158,485 143,292 

Transportationexp_| 731333 1,122.714 8,194,144 10.258. 923|| 2.993.682 2,700,019 25,775,226 20.981'332 | 342 '863 642,934 3,687,695 4,354,931 

691,458 _ 5,439,165 49,031,583 56,968,995 |__938,939 _ 1,327,328 10,096,419 10.133.595 


adele 875 333 ~~ 453,519 7.347.860 —205 677||~ 826. 281 1.047.760 6.097.704 2.949.437 381.418 828,693 1.860.380 2,620,129 
71.225 87.015 714, 588 870,158) 250.000 275.000 2.675.000 2.841.667 32,597 15,800 309, 911 157,059 
346 22.805 1,927) 957 2 554 18.201 13.065 15 12 282 ___ 56 


373 
35 __ 366,158 6 6 510 467 -1,078, 762||— __ 575,324 770,206 3,404,503 ‘94,745, 348,806 _ 812,881 1,550,187 2,463,014 
9 


59 364.970 6,018,578 —1 657 827|"" 647.436 894.247 2 OCS. 948 —404,.566 385.666 973, 086 “1,848, 180 ” 4,861, 540 
07 1.907 1,907 1,913) 4,898 4,886 4,888 4,890, 225 225 225 
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¢ 
Freight revenue 2.069.399 2. 148. 589 20,137.071 14,875,593 78 
Passenger revenue ___ 361 964 664.741 3935054 5 398 998 | ’ ‘9 
Tot., incl. other rev.| 2 564 951 2 948 629 25 056.542 21.927.618 7 7 
8 




















Tot.exp..incl.oth.| 1 “1,689. 618 me 515, 110 17, 708.682 22,134, 295}) 
et fom railroad 























Net after taxes. ke. __79 
Net after rents 76 
Aver. miles of r’d oper. 











1. 
9, 
4, 
2, 
1, 





Panhandle & Santa Fe | Baltimore & Ohio 
— Month of October— — 1 to Oct. 31—|| Includes Coal & Coke 


EARNINGS. e032). a 921. we wart of Octod er— ——Jan. 1 to Oct. 31—| 2 Z q 
" 20. 1v21 921). 

Freight revenue 831666 694 740 5.499.120 15.540, 083 20. 614,952 131459.588 147137, 153 10,730 34,595 140,979 1 293 364 
nger revenue___ 149,253 _—:179.376 1,648,586)! 2,508,2 (986,463 25.171,475 25.473,373| 231 1823 4,071 1034 
Tot., incl. otherreyv.| 1.025.406 4.358 012, Be : 
2. 


Sonido & Garfield 





“ne 
oo a 
a" 
Ne 





i) 
wt 
a 


nses— Maint. way 


64 

624 4,252! |19. 045, 55 5.015.395 167216,726 187589,267|| 11.302 39.232 153,956 I. F0 766 

.014.891)| 2,465,067 01] 20,064.396 27,055,195. 10, 

aint. of equipm’t_ 549: 75 4.557.375 369 37.709.231 56.734.336 | 

Traffic expenses ___ 3:380 35.767 48 ,75: 278,535 5 2.720.123 2,233.191 | 

Transportation exp _ 2,2: 2 744 097 3,288, 695 | 6,760,957 014 72,619,777 92,870.161 | 6.398 - 14,200 80,157, 
401 13 


Tot.exp.,incl.oth. r _5, 668,932 “8,075,572 ||14,688.248 781,701 185369 43: 433||__ 38,577 ___36, 643 __ 377 482 a O11 414 


Net from railroad... - 3,02 343,478 451,320 | 4.357.704 27 435.025 2,219.834)| —27. 275 ~~ 2,589 —223.526 ~ 322,352 
6 242.412|| 715.690 6'176.480 5.790.784 4,510 60,940 73,309 

__104 273 | 6.192 33/513 37.447, 17 
Net after taxes, &c_|__441.554 34,491 "2,137,901 —695 005 | 3.635.822 “3 36: 1 225 032 -3 608 397 | —1,921 “—284,483 — 249,036 


e¢after rents _- F 2.114 © 1,803,299 1,047,941 | 3°422.497 2.881.282 18.693.694 —5. 661, 523 — “731 13,926 —245,061 ~ 367,795 
857 857 806. "= 3 | 35 36 35 3 
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RAILWAY EARNINGS 


5 








EARNINGS. 


— revenue 

Passenger revenue... 

Tot., incl. other rev. 
Ex xpenses— Maint. way 
Maint. of equipm't- 
Traffic expenses __. 
Transportation exp- 

Tot.exp..inc).oth. 
Net from railroad - --_- 
Taxes 


Uneollactibis revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 





EARNINGS. 


Freight revenue 
Passenger revenue_-__ 


Tot., incl. other rev. 
MPint of equip .way 
~~ * of equipm’'t- 

ex 
elon 5 exp. 


Tot.exp.,incl.oth. 


Net from rallroad____|~ 
Taxes 


Uncollectibie revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


nger revenue... 


Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’t. 
Traffic expenses__. 
Transportation exp. 
Tot.exp..incl.oth. 


Net from railread__-. 
Ta 


zes 
Uncollectible revenue- 
Net after taxes. &c_ 


Net after rents 
Aver. miles of r'd oper. 





EARNINGS. 


Freight revenue 
Passenger revenue__. 
Tot., incl. other rev. 
xpenses— Maint. way 
Maint. of equipm’t. 
Traffic ex 








penses _ 
Transportation exp. 
Tot.exp.,incl.oth. 


xen 
Unceilectible revenue. 
Net after taxes. &c_ 


Net after rente 
Aver. miles of r'4 oper. 


EARNINGS. 


Freight revenue 
Passenger revenue. 


Tot.. incl. other rev. 
z nsee— paaint. wy 

a of equ a 
Traffic ies 


expenses 
Transportation exp. 
Tot.exp.,incl.eth. 


Taxes 
Unoollectibie revenue. 
Net after taxes, &c-_ 


Net after rents 
Aver. miles ef r'd eper. 


EARNINGS. 


Freight revenue 
Passenger revenue. -_- 


Tot., incl. other rev. 
Expenses— Maint. way 
pant. of equipm't-. 


ffic expenses __- 
Fornell = re exp. 


Tot.exp..incl.oth. 


Uneollectibie revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue..-_ 


Tot., incl. other rev. 
Expenses— Maint. way 
7. of equipm’'t. 
Traffic ex 


penses __ 
Transportation exp- 
Tet.exp..incl.ovh. 


Uncollectibie revenue-_ 
Net after taxes, &c_ 


Aver. miles of r’d oper. 


Boston & Maine 
1920. 1921. 1920. 
$ $ 


$ 
766.678 5.779.266 39.512.775 43.769.568 
0.832 2,233,843 20,011, mal, 20,596,401 


0, 
‘392 ~=8.694.513 65. 
A: 1.609.143 11. 
2.026.628 13, 
70.870 

4,661,933 34,4 
2.5 

3. 

3. 


Sys 
‘No 


_ 8, 724,548 6 


—30.035 
219,663 
58 


_——249,/ 56 


tom bo 0! Doo 3 00¢ 


2 








2.300 2,301 
Brooklyn Eastern District Term. 


1920. 
116,847 1, 032. 342 


192 1920. 
¢ 





130.539 1,099,893 9.6 F 
6.174 95.341 5 
24. 633 195.261 


385 2.523 
59, 580 _ 407 649 
95, 338 


766,715 
35.201 333.178 
49 6,244 


66.273 











37,046 
37,046 
9 


ee 2.0) ae 
~ 106 


“266, 905 


~ 266, “= 210.58) 


—Month of October— —Jan. 1 to Oct. 
1920. in 1920. 
212.883 saat 819 l, wit 

_ 4721 2 268 6: ° 


eee 


He 301 
34.172 
117.233 
2,671 


___ 69,029 
~ 221,281 
37 508 
2,727 
1,932 


1,706.8 
3 


~~ of October— ——Jan. 1 to Oct. 31—— 


Nw: 
—_ 
ed 
tor 
»- 
a 
2s 
Dé 
Ww: 
~Jc 


ae 18. 343.503 
593 546 
.897 680 


380 1567S: 674,678 


N9—3 .944.683 
103 12,430. one 
om. 03 


~—705.044—2, 000, 250 10, ‘460. 474 
2.300 


“ae of October— —e , to Oct. 31— 


878.902 


1.645 
632/203 
1,106.570 
“136,910 


—199,184 


Buffalo & peaeendie RR Corp 


2,402,147 
“2,515 515. 850 


62.561 
~~ 183,580 
37.701 


3.300 
78 


__103, 64 
268, 228 


15,775 


630.5 
_1,999, 215 


“71.073 —292.402 


33.000 
73 





34,323 
61.714 
252 


$ 
1,147,021 


124,448 


533.760 
17,281 
__ 504,813 


1,311,284 


23,235 
35.000 


55,298 


101.043 
296 


161.423 


320.274 
17.6 


21 
980.878 5,280,893 
~ 1,926,291 ii, 11,668,923 


564.345 
35.000 
31 


—325,480 


20.7380 
252 


1,500,184 
‘il. 334, 519 ~ 2,490,636 12.012.277 

220.494 1.717.512 
559. 28° 4,054,384 


~2,.718.436| |: 
“—202. 





179,562 


~~ 343.354 
350 


0,000 
1,508 


Buffalo Rochester & Pittsburgh 


$ | 
2.256.370 9. 969.000 15.239.410 
1,543,143 


17 .462.888 
3.074.612 
5.762.435, 

,064 

8,225,454 


17,704, 828 


“—241.940 | 
350.000 


186 


691 


5R6 
be 


Central Railroad of New Jersey, 
—Month of October— ——Jan. 1 to Oct. 31— 
| 1921. 1920. a 1920. 


3,918,916 4,535,160 33,749. 30.440.902 
737,965 en ‘820 _ 8,300, 8,292,515 
41,836,692 


44.983 35: 336 .666 
_ 2 284 237 18 327. 050 21,820,609, 


_5, 060,372 35,263 ,§ 263,904 44,117,: 


$90.5 594 9.084 .054—2,280,8383 
> 





3,998 706 


57 2.127 188 


2iz 


,160 


5,273 365,750 6, 356 .566—4 »745,642 
685 686 685 686 


Central Vermont 
a of October— ——Jan. 1 to Oct. 31— 
at 1vZzu. ivzi oe 


$ 
483 .263 545.796 
97.681 123.867 
725.476 
140.017 
180.645 
11.534 
___ 437.639 
__ 793 858 
"BS. 382 408, 331—1 095. 345 
28.500 205.400 185,100 
50 509 362 
—96 832 699. 240—1,.280.807 
—96 023 356 ,268—1 435.870 
413 413 


Charleston & Waitin "ideas 
— Month of October— ——Jan. 1 to Oct. 31— 
oy lyZu. el. 19zu. 


237 ‘ave 
39,951 


296. 491 


Bini OS 


oe Nae het T 
° NAWON “IL 
DPW sw, C190 


ww a Se 
ROWS te 


2 hom te 
>| 3 
| Go 


__ 487,816 
~ 442,312 
17.300 

80 


ir 


725 











124,932 
93,547 
413 


224.660 
_— 059 
~ 999.311 
82. 999 


‘hom 
_— 
~~ 


| 


Osh 
NwWONT 


WS Orne oro 


Je) 


186, 034 
345,557 


” a. 244 = 
11.625 
11 


Ww 
——— 
aa Eee 
i) 
os 


~~ 26.595 
10.000 

11 
__: 16,584 — 
4,979 — 

2 


—102.37 


101,972 116,250 
616 140 








—b6. 882 


~ —68,594 
342 


_—204, 960 
~—279,470 
342 


__ 395, ,044 
~~ 665.4 a8 18 





6.367 873, 
14.236 .626 


575, 
258% 2.482.536 2.808 144 
__ 315,279 ~6,599,391—5.089,215 


4.252,632| 


Chicago & North Western 
—Month of October— ——Jan 1 to Oct 31— 
1921. 1920. 1931. 1920. 


$ 
10.521.908 13.371,124 82.540,609 92,259,806 
2,530,069 3,149,071 18,748,948 31,168,548 
14.630.349 17.946,992 123,335,924 137812927 
2.193.203 2.610.670 18.171.186 24,218,302 
3.462.806 27.794.533 32.050,407 
7.703 ~ "159,840 1,590,059 - 1.198.014 
26,654 7,420,953 6.445.967 68,045,131 
11,195,400 14,217,106 108.334,002 130283677 
3 1 


4.949 3.729.886 15,001,922 7,529,250 
‘695.0 725.000 375,000 7,085,621 
238 14,528 7,951 
| 7,612,394 — 435,678 
2.557.396 2.969.545 7,171,532 —682.874 
8.402 8.405 8,402 8,280 


Chicago Burlington & Quincy 
—Month of October— ——Jan. 1 to Oct. 31— 
ee 1920. 1921. 20. 


50,290 14.336.790 103467. 126 105605,510 
512.042 3,307.253 26.889.799 30.291.946 
993, 575 18.919.313141 724.841 152328.058 
924. Al 2.641.350 18.820.664 27.147.187 
0 5.996 27.664.712 33.416.269 
1.780.063 1.391.422 
53.682,360 66,824,608 
107169. .927 134621,785 
34.554. 914 17.706.277 
89039 52 7,100,362 
pet * * 601 62,957 

26 296,361 10,5: 542,954 
24,735. $209 a 163.504 
9,392 9,371 





2,738,523 3,004,648 


3.775, 775 3.3 237 .074 
576,122 2,855.769 
9,393 9,370 
Chicago Great Western 
—Month of October— ——Jan. 1 to Oct. 31— 
1921. iv ze. 1921. 192u. 
i 


Bg? 841 979 1, 756. 115 14, 966 833 12,924,023 
370,492 496.187 4, 4,730,380 
Bt 383. 312 2.426.958 19,640,245 
448,046 523.735 4,998,955 
455,938 485.349 5, 
60.682 








3 “—278.654| 


___930,280 


421.015 
83.221 
232 





__ 338,026 
~~ 156.443 
1,496 


54.263 
___949,839 


1 1,962,297 m= * 100,709 


—_ 


326,249 
$1,836 
34 


404,559 
86.423 
5 9,254,423 
_ 20,813,585 
4.949 
Cr1,542 





244,379 


~ 158.110 ~ 
1,496 





_2,486,316—1,906,747 
1,215.483—2,697,.412 
1,496 1,496 


Chicago Indianapolis & Louisville 


lv 
rt 


256,719 








| 





1,401.639 


113,732 


957,166 


~ 444.473 
63,813 
251 





11,765 
33,930 
589 


529,314 


656,922 
589 


—8.154 


509.703 
589 


—592,631 


~ 928, 934! 
589 


Carolina Clinchfield & Ohio 


a9. 
683,169 
40,306 


~~ 734,662 
75.591 
128.556 


22.588 
179,272 


__ 423, 104 


~ 811,558 
70,000 


-_ 
723.742 
52.215 


~~ 789,159 
102.352 
181.856 


22,297 
___ 233,542 
661, 778 


227.381 
40,000 


57 


at * 
5,643 .077 
443,199 
_ 219.053 
831,875 
1.468.806 
223.871 
_ 1,768,934 


_4, 503,465 z) 


~ 4], 715.588 
365.000 
2,168 





241.550 





187 324 


1,348,420 


5. 


6, 
1, 
2, 


4, 
ie 


— 889,870 
1, 


—Month of October— ——Jan. 1 to Oct. 31— 


1Y *. 

477. 18] 
442.777 
056,271) 
845.757) 
559,480 | 
172.939) 
041.639, 
829,895) 


226.376. 


335,750) 
756 


"302.359 272,132 1.977.137 
291 291 291 
Central of Georgia 
—Month of October— ——aaee ! to Oct. 31—— 
1921. 192U. Ly2 19zU. 


$" 
1,400,061 1,470,316 12,436,028 1 
__ 416,254 578,794 4,652,699 


_ —_—---- - 


“2,025,082 2,248,011 18,835,161 
9 46: 401.816 3.072.900 
518.838 4,079, R26 

600 646.355 


66 
730. 082 _ 1,106,784 8,394,665 


_1,530,794 ~ 2,184,75 54 17, 055,491 


~~ 494, 288 63.257 1.779.670 
81.9 88.000 771,641 
1955 145 14,512 

~ 410,426 —24,888 993,517 — 


1 
~ 424,844 —2,292 1,036.317—1,1 
1,913; 1,924 1.913 


Central New Bngland 
eee of October— ——Jan. 1 to Oct. 31—' 
192U. 1921. 


856.961 6,449,885 
__—« 80,0438 248,779 
~ 919.254 6.963.639 
141,064 1.354.470 
142.520 1,032.0: “f 
6.404 39.658 
___ 486,422 2,565. 163 3,726,424 
~ 792,592 _5, 132.709 7,110,353 
126.662  1,830.930—1,046.119 
42, 025 . § 206 991. 


: 1.418 
_ 83,730 
me 448 


10, 2: 23 S12 


ae 033 
524 





5,527 .289 
__263,584 


“6.064.234 
# 669. 149) 








949,288—2,247,.72! 
301 3 


957.959 
291) 


21,397, 476| | 


“—227.892||— 
882.599) 


| 
1920. | 19z1. 
$ 
37 796, 


_i. ~1,625,936—1,254, 528) 


01 


| Chesapeake & Ohio Lines 





—Month of October— ——Jan. 1 to Oct. 31— 
i 1¥2U. —- a 

32. 2b 57 653.778 58.347 .432 

10,055,487 9,564,900 


| 6, 330. 822 
| — 916,897 


___ 380, 409 
~” 312.382 
657 


—— of October— ——Jan. 


-~ 


1,030,525 1.213.779 8.901 ,988 


316,226 


~ 1,643.681 12.726.479 


198 ,203 
362.198 
39,851 
739,560 


_ 1,397,709 10,500,264 12, 
245.972 


48,669 


__ 197. 303 
~ 78,134 
654 


1 to Oct. 31— 
192i. 20. 
9,020,409 
2,777,559 


13,150,147 
1,859,416 
22 


2,736,854 





1.434.256 
3,272,457 

307 .946 
4,982,201 


12,708,722 
441.438 


489,271 
343 


i 


2.226.215 
612,246 
814 


1 _1,613, 155 
~ 809,956 
656 





Chicago Junction 
eee of se —Jan. a to Oct. — 





"7.597 616 
| , 997.189 


71.571,929 73,044,113 
0 10.319,054 10,740, 461 


544 57 
_3.5 530. 372 27. OL, 669 30.341.711 
5 836 533 63.576. 496 


2 14. 96 Y.40/.41 
3. 298. 100 2,538,100 
10, 981 1,530 





5,587,668 _ 7,3: 
2,009,948 
| 229,810 
| 811 








514 ,047 
64 538 
35,697 

558 

___ 236,906 

_ 354, 593 


181 
459.751 


31,99 
ot 228 
3,421 
2,004 095 





22 697 


~~ 159.454 —136.321 


50.734 


15,456 


_ 3,184, 363 4 “4,324, } 531 
“1,184 ,032—1,481,891 
293,267 267 44,820 





1.779.327 2,514,300 12,376. 315 


a 797. 964 “2, 532.00 2.000 11,063.354 8.759.300 


2,545 2,519 


Bc. & Alton 
—Month of October— ——Jan. 1 to Oct. oh—— 
19 21. 192U. 192i. 1920 


$ :. 
2,231,191 2,350,537 18.711,390 16,773,482 
_ 53: 5,702 625.463 5.804.395 5,739,594 


~ 3.112.401 26,028,751 24,675,202 
514.690 3,716,081 3,971,867 
694.024 6,964,556 6,614, 

431 521.248 





385.407 
836.770 


e > 057,391 


900 886 
84,0558 
281 


ae 816, 547 
676, 593 
1,050 





_ 2,644,690 22,098,581 23,082,937 


60 ,000 832,560 
Cri4 5,095 


407,7 5 3,092,515 
~ 991.775 “1.608.259 
1.050 1,0 


653,504! | 
1,409 








937,352 


1,050) | 


Chicago & Eastern 
—Month of October— ——Jan. 1 to Oct. 31— 
1¥2U. 1921. 1920. 


* $ 
2.143.227 2,551.586 17,074,162 18,228,472 
__ $95,823 476.868 4,266,184 4,447,762 


~ 3,232.973 22,826,018 25.307.168 
996 3.493.781 


‘267 932 





25.75 360.453 


~~ 510.871 2.491.418 1.01 
100.000 (970.000 

187 5,317 
___ 410,684 "1,516,101 


3,679 














- 593.421 


a 343 


130 1,130 1,130 


6.927 727| 


__198,720 —151,777 


Os 347-21 526, 711 


~~ 189, 420 —84, 729 ~ 1,605, 486—1, 349, 989 





| —Adonth of —_— —ae 1 to Oct. 31 





a4 206), 
1,320. ‘O81 10,329°507 11,360,212) 


~~ 467.711 3.930.170 1.592.2 368), 


a —32 198|, 


_1,249,457 9,412,465 11,214,557) 
Bt _2,.722, 102 20. 334,600 24,287, 902)'__ 20. 


970.400), 

















45,187 
556.004 “1.760.918 “T4ah GOT 5 Bar 


Chicago eit & St Poul, 
‘Incl. Chic. Terre Haute & Southeastern 
21 19:20. 78 
11,427 .339 13.117,836 


1920. 
88, 175. 999 96,716,598 
2,042,858 2.518.717 


23,055,511 26,013,174 


14,989,444 17,398,565 123.609668 139395.155 
735, 59 15,739.591 25,690,114 


29,167, 353 34.572.179 
8 1,399, 


151,52 1,745,578 878 
5,607,570 7.792.474 55.869. 918 71,200,224 
11,214,§ 898 14, 375.077 


107156: 352 138348,149 
gy uh. 546 3,023,488 


16.453.316 “1.047.006 
0.733 697.729 7.400.503 11,168,801 
| 8,420 371 


129,089 37 937 
3,025,393 _ 2,343, 390 


8,923.7 4-10.159,732 
"2.510.148 2,049,754 “FO 80.894- t 16-089 184 
10,995 10,611 


10,767 10,627 


Chicago Peoria & St Louis 
a of October— ——Jan. 1 to Oct. 31— 
| 1921 1920. 1921. 1920. 


175,693 243,407 1,392,290 1,823,047 
__: 21,893 26.765 250.203 275,346 


907.854 285.901 1.738.359 2,252,269 
‘6 52.407 504.039 420,476 
86.930 503.109 842.138 
5.348 46.590 46.209 
154.311 1,039:912 1,226 895 
311 633 2,010,575 2,662,184 

25.732 —272 216 —409 916 

7,100 103,443 69,000 
3 49 19 























13/281 
3 





_ =——9 847 
| —32,567 
‘247 


— 32.835 _—375,708 


478,934 
28,594 —460,641 
247 247 


“—619, 823 





RAILWAY EARNINGS (Vou. 113. 





me i] 
Chicago Rock Island & Gulf | 
—Month of October— ——Jan. 1 to Oct. 31—|| 





Colorado & Southern (Concluded) Detroit & Toledo Shore Line 


EARNINGS. 


1920. vel. 


Freight revenue 
Passenger revenue. - - 


Tot.. incl. other rev. 
E nses—Maint. way 

faint. of equipm't. 
Traffic expenses _ 
Transportation exp. 


« Tot.exp..incl.oth. 


Net from railroad_...| _ 


Taxes PT ay 
Uncollectible revenue - 
Net after taxes, &c-. 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue. -- 


Tot.. incl. other rev. 

penses— Maint. way 
Piaint. of equipm't- 
Traffic expenses - - - 
Transportation exp- 


Tot.exp. incl.oth. 
pet 8 from railroad - - - - 


Uncollectibie revenue. 
Net after taxes, &c- 


Net after rents 
Aver. miles of r’d oper. 





EARNINGS. 


Freight revenue 
Passenger revenue- -- 
Tot., incl. other rev. 
Expenses— Maint . way 
Maint. of equipm't. 
Traffic expenses - - -. 
Transportation exp- 
Tot.exp..incl.oth. 


et © from railroad - - - - 


Uneollectibie revenue- 
Net after taxes, &c- 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 
Freight revenue 


Passenger revenue. - - 
Tot., incl. other rev. 
nses— Maint. way 
int. of equipm't- 
Traffic expenses -- - 
Transportation exp. 
Tot.exp.,incl.oth. 


Net from railroad - --- 


axes 
Uncollectible revenue. 
Net after taxes, &c-. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue. -- 


Tot., incl. other rev. 
E penses— Maint. way 
Maint. of equipm’t. 
Traffic expenses _ - - 
Transportation exp - 


Tot.exp.,incl.oth. 





Uncollectible revenue. 
Net after taxes, &c- 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue. -- 
ae: inc]. other rev. 
nses— Maint. way 
aint. of equipm’'t~ 
Traffic expenses --_- 
Transportation exp. 


Tot.exp.,incl.oth. 


Uncollectibie revenue. 
Net after taxes, &c_ 


Net after rents 
Aver . miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue. -- 


Tot., incl. other rev. 
xpenses— Maint. way 
Maint. of equipm’t. 
Traffic expenses -_-- 
Transportation exp. 


Tot.exp..incl.oth. 


Uncollectible revenue. 
Net after taxes, &c. 


Net after rents 
Aver . miles of r’d oper. 


192i. 
~ 


484.279 
92.291 
~ 611.724 
102.901 
64.730 
13.117 
___246,343 


~ 441,906 


169,818 
7.343 
100 


eee 


1921 
g 


78,189 


‘163.686 


502.381 
632 


24 2 417,933 
"2,076,573 
7,661 


i teh 


___505 5,346 


"2.8%" 0°77 
413 292 
464,099 

33,026 

1 153.243 


~~ 733.718 
143.732 

9 3 
~_ 589,033 


546.911 
1,749 


$ 
303 8.59 
56,394 
368 ,032 
65,408 
1 10: 483 
11,191 
__162.977 


__366,4 469 


1.563 
9, roa 


__ 162,325 
132,176 — 
461 


1920. 


595.017 
120.962 


679.912 — 


78.664 
146.517 
11.838 

__ 308,235 
563.009 


116.903 


12.679 
53 


~~ 04,171 


115,717 _ 
461 


1¥z0. 


~~ do 


"1 
i 


1921. 
$ 


5,648 688 
im nat Ae 


ai 


_i, 
l, 


was 
© © 


142 


% $ 
387.762 9,440,168 79,606.6 


_ 2,994,326 24, bad 6% 


2.151.728 


153.383 


466.44 


+39 


1 


669.789 2.870.447 23. 


1, 


4,504,124 5,553,990 45.68 
_9, 595,001 11, 085,492 90,679, $65 105764,448} | 
~ 2,920,946 2,113,989 21.073.850 6.855.839 


4.642.656 
8.767 


95 _4, 788. 731) 


1920. 
a i 
986 003 | | 
1.1 55,041) 
575,385) 
"894. 964) 

1.084.885) 
194 429) 

2, 539, 537 | 


160.635 
39,452 


~ 210,968 
23.901 
10,354 

7 


4 
__* 57,412 


__ 93.181 

786.6! 54 || 117,787 

158.879) 4.246 

er 560) cosines 68 

— 627,215||__112,4 463 
4) | 94,6 





~ 632.5341 
461)| 


O36 
1920) | 1v2) 
w | $ 


4.692.781), 95,000 
$448,424) 5.213 


140 
110,751 
54,041 


172,192 


31.465 
14,232 
52 
72,599 
~~ 419,803 


=— 


oz, 389 


47,054 _ 


28, th 


lyzo 
$ 
95,101 
8.100 





12620. 287| 85 
1.522.492 
98 .562.915 
572.117 
§1,.232.725 





wie 208 

oe: ° a 

4, 532.406 .800 
7,575} | 


_ 1,646,182 16,422,427 "2,315,858]| 


a ,464.740 13.054, 663 
7,662 7.661 


1920. 


Chicago St Paul Minn & Omaha 
—Month of October— ——Jan. 1 to Oct. 31— 


1921. 
$ 


2,161 393 2.291.397 16,246.237 


678.472 5,866,720 


. 


166 024 23 69! 226 


411 403 3 025 371 
592.215 4,859.290 


46.697 


342.824 


1,385,337 11,443,171 


_2, 143.359 _2, 539,702 20.568 ,666 


626.322 3.125.562 


156.499 
1.058 


468.765 
427,191 


1,749 


1920. 
$ 


355,341 
72,548 


455,321 


_ 5a, 835 


__ 382,538 


72,783 
13,909 


1.376.407 
14 480 


1,734,675. 
1,384,897 
"1,749 


Cincinnati Indianapolis 
—— of October— ——Jan. 1 to Oct. 31— 


192). 


2,311,887 
584,107 


3.058,293 
642,524 


1 527.496 
3,507, 331 


419. ,038 
139, ee 


23 .458,178 


4,223,906 


209,599 
7,637 





1920. 
¢ 
17 ,192.216 
6,908,442) | 


26 360 857 
434. 10) 


424,778 
5.100.018) 1.081.782 
322.700) | 


42.483 
12,.726.439|| 1,464,255 
3,189,676 


807 ,062 
79,551 
289 


3, 493. 726 
__ 289,486 


"3.996,738 


2.902.679 

1.470.877 

___11 656) 
1,420,146 | 
(1,377.875 | 
1,749) 


& West 


__ 727,222 


830,319 
880 


1920 


2,810,542 
620,194 





1921 
$ 
‘ 


—_— 


106, 970 
9,228 
33, 028 
839 
___ 49,388 
 -Q4 814 


~ 42,156 


3,550 


rn a 077 
33 


1920. 
. 


3.759.994 
335.740 





|| a of October— — 1 to * — 


19 
1,027 .930 
299 697 


~ 4,401.655 


260, Zot 
121,221 

343 
523,440 





Oe. 217) 
424,812) 


“7,420.013}| 


~ 921,005 1. 
~~ 480, 650 7 


60 958 
349 


419, 343 


= 


— 306, ti 
25 


1¥21. 


1,077 300 
64 371 





1,161, 430 


724, 725 7 


~~ 436.705  — 
49, me 


Chicago Rock Island & Pacific, Cumberland Valley & Martinsburg! 


—Month of October— —a I to Oct. 31— “ar of October— ——Jan. 1 to Oct. 31— 


1920 
$ 
620,191 
— ot 


~ 30 403 


1421 
$ 


203 831 


g 
| 
Wichita Valley —WMonth of October— ——Jan. 1 to Oct. 31— 
| 
| 








a 40.937 
~ 229,120 
14.000 





_ 215, ~ 215,120 
~ 186,831 


— Month 


1921. 
z 


1s? 217 
16,748 


~ 763.840 


9,19: 
246.017 
__ 548,246 
215,594 
17/119 
1,241 


207 519 
49 714 
+ 751 

644 


Ci 3 004 
196, 328 


13,191 
10.000 


eK 


—25,646 
61 


356. rat 
19.611 


~ 399.142 


— 820.725 
—421.581 
9.061 


368 


1920. 


2,221,865 1 828, 149 





2,259 .054 


278,521 
304 669 
24 ,746 

__ 574,448 
1 250, 846 


~ 1,008,208 
157.994 
71 





850.143 «£ 


~~ 489,659 — 
61 


Detroit Toledo & Ironton 
of “1830. 


—Jan. 1 to Aug. 31— 
a 1920. 


$ 
2.745.608 
04 120,534 


‘ 
[fete 
Se 
8 Susie 
“I D~100— to 
| “Jom COR 
iN—nwon 


= 
= 90 





__ 387 ,030 
~~ 327,880 
33 


Delaware & Hudson 
a of October— ——Jan. 1 to Oct. — 


et tok 


33, 070. 
3,490, 


4,225,048 38, ef 


‘460, oa 


43, 
_1,955,8 
w 872,: 
B52 
100 


, 





__- 252,65 52 
~~ 283,333 
851 


4, 
0, 


—63,828)) 


—110,359| 
33 


1920 


34,524 358 
1,855,477 
913.163 
899. 





_5,4% 427, 927 
6,098 486 80 947 
880 


Delaware Lackawanna & Western 
—Month of — —Jan. q to Oct. 31—" 


1921 
¢ 


53,474,435 
12,323,074 1 


19 
$ 
47. 327. 28° 


2U. 


197 .234 
0.643 —4 
454 


361,774 
13,172 


415.027 
63,541 
927 
138.075 


431,040 7, 


—461.980 
454 


g 
1,291,357 
25,776 





1,416,961 
127.149 
140,230 

] 629 


62 
348 ,688 





: ~ 

DMinnwr» 

“3 Cot 
pas) HD | pe vm Gi 


| 
Ns 
- 
to 
ae 





ray 
re 


090 .867 
238 ,892 





10.089 .025 
7 1,246,176 
1.256.311 


11.124 
2,606 .193 





__ 301.514 


~~ 113,513 
29,145 
11 


641,321 


775,640 


72,625 
4 


5,330,823 
"4,758,202 
526. 


822 





__ 84,357 
~ 86,115 
291 


1921. 


703.011 


~~ 708,869 
298 


1920. 


52,393 


~ 690,116 < 


4,230. 784 


4,379,121 


291 298 


Duluth Missabe & Northern 
—Month of October— ——Jan. 1 to Oct. 31—— 


1921. 1920. 
$ 


3 $ 
1,134.667 2,524,146 10, rt 666 15,766.867 
39,538 509, 


943 514,275 





3,729,340) 
709 ,822 
1,337 832 
99,275 
1,805,630 





.964 280 © 


—4194 566 
150,842 455, Het 


72,430,985 
577.798 


) 57,657,263 


~ 1,626,212 
491,133 
62 


14,773,722 
3.880.193 
11,204 





—7,954 
~ —36,843 
321 


LY? i. 
1, 05 52,450 
___ 183,206 


4, 
__ 425, 864 


~ 406,933 — 
1,175 

ae: ~ 347,919 
288 .696 
1,099 


1921. 

$ 
799,195 
260 ,236 


os 115, .749 


__ 812, 306 
666,638 


~ 449 111 
40,382 
425 





__ 408,301 
396,118 
454 


$ 
326,263 
25,103 
365,004 
60,063 
45,973 


3,097 
119,144 


237, 953 
~ 127,051 
7,200 





Colorad 


58,874 


58,327 — 


321 


) 
1,414,660 


558,803 
—699 189 
321 


Colorado & Southern System 

o & South 

—Month of —— —aaee 1 to Oct. $1—| 
i 


ern 


8,142,788 


‘277.003 2.069.644 


oe 336. 6,779 1, +4 471 10,.973.338 


: 3,258 
_ 628 3,910,251 


59,791 
338 





__ 633,220 


~ 929, 846" _i, 1,096,122 _8.€ 682,814 
693.349 2,290,524 


704,089 
__—«i1767 


1,584, 584, 663, 


~ 662,904 1,582,515 © 


1,099 


1920. 
$ 


1,099 


Fort Worth & Denver City | 
—Month of October— ——Jan. ! to Oct. 31— 


1921 
$" 


924,312 6,680,297 


354.746 2.302.083 3.442.765 


1,330. 621 


104 "76,587 

___ 584, 887 2 abt: 308 4,727,847 
mie 118,484 5,221,942 9 1347 ,495 
~ 212.137 3,249 574 “1,195 423 


20,415 
252 





9, 471. 516 


——- -———_ 


333 423 
2,584 





191,470 2 913,567 
~~ 173,682 “2,911,234 
454 454 


1920. 


Trinity & Brazos Valley | 
aioe of October— —aae 1 to Oct. 31— 


192 


$" 
258,147 2,295,401 


35,03 33 
308. 672 
127 


a1 777 
2,191 
104,203 


___ 250,265 ~2, 
53,407 
7,973 








119,851 
/O1E 
368 


45, 45,434 


“45,479 
368 


__ 196,976 


2.575, 686 
516,047 
477,047 


29,425 
1,021,228 
2,14 143.8 826 


431.860 
70,652 
1,040 


360,168 168 
138,787 


é ts 368 


—645,414 
—702,181 
321 


1,508,388 
1,514,049 
994 











1921 


499 876 


3, 3.784. 315 
797 .266 
706. 226 
4.514 


160,000 
79 


“1,135,017 
1,065,202 
99 


192. 
3 


508.590 


786, +t. é iH 949 7,720.700 


38. 


135,000 
246 





_ 443,621 


1,099 | 2,593 


1920. 


. 
291,866 
24,599 
~~ 330,956 
83,097 
00.738 


49 
128,091 

~ 298,330 
“32,626 
10,000 

90 


6.529, 946 


10. 542, 919 


——-~—- 


227 .043 
1,062 





_ 1,030, 362 _ 2,665, 665, 061 4,44 441,228 
~~ 755.919 1,013,757 3,072,571 


2,604 


1920 
§ 


304,342 1,970.977 1,873,194 


34,629 


10,882,325 


11,339,145 


994 


Denver & Rio Grande 
—Month of October— ——Jan. 1 to a. a 


1921. 


$” 
3. 067, 804 3,155,870 20. 273. 473 23,661,398 
653.773 5,216,139 6,285,012 


4,051,097 27,417.892 32,456.612 


5,460,803 
630 


414, 
1, 173. 074 1,397,384 9,428,146 11,927,701 
2, 852,615 2,885,489 23, 254,208, 26, 670,843 
931,700 1,165,608 4,163,684 5,785,769 


1,494,346 
__—«4, 277 


2,591 


Denver & Salt Lake 
ieee of Caner— —Jan. 1 to Oct. $1— 


1921. 
& 


327 ,916 





349.801 
46,1584 
71.984 


1,017 
145,298 


es 


2,423,381 
601,017 
Oa oan 


10.999 
1,022.999 





272,818 (2,392, 2,890 2.9 972,765)|__2. 


76,983 





__ 967,318 
~~ 629,614 
454 


22.536 
~~ 10,514 
255 


19 


1,352,794 
_ 242, O82 
“1,690,148 
648 ,373 
554,454 
23,390 
805,704 


$ 
141,255 
___ 30,123 
ae 333 
31,059 
51,513 
1,982 


72,652 





mem. 972 
~~ 63,756 
255 


$ 
202,236 
32,947 


30.491. 
83.000 
211 


8,901,545 
; 15,635,135 


aa473 5, 708 


891.179 
33,443,272 
61,360,501 


~ 5,112,897 
4,211,333 
2,704 


~ 893,860 
“1,038,751 
997 


5.118.803 
392.184 











1, et 863 | 
___ 17,678) 


~ 4,901,806 
2,592 


1920 
% 


400,891 


ens 


2.386.536 
723,669 
873.599 


12.300 
1,277,019 
—586.229|| — 


88,332 
278) 








52,720 
59,324 
255 


1921. 
$ 


1,233 462 
340,625 





247 ,169 
42.888 
% ,026 


670 
109 ,064 


1,674,155 
267 .205 
460.767 


24,107 
698 ,892 


—674,839 


“—745,622 
255 


Detroit & Mackinac 
Ty of “ae —Jan. 1 to Oct. 31— 


or 
1,220,496 
361,782 


“1,723,149 
319, 





2,152, 935 | 162,704 


~ 462,787 | 18,629 
78,028 10,997 
108 


215,630 


— 


31,539 
9.390 


_1.516, 375 


~ 157,780 
116, 


041 
50 


_1,746,308 
~ 23,159 
114,179 
98 





— 540,923 


|_/ 632 
“— 595,666 
368 


a 
382 

















22,149 
35,077 
376 


41,689 


43,626 
379 


__137.436 
29,557 
376 


1,313,326 
129,076 
131,3: 

2.452 
___ 256,637 
__540, ,707 


~~ 772.619 
155,600 


2.819.840 
287 .353 
179.525 

3,327 
558.928 


— 


_ 1,064,933 


~ 1.754 907 
144,116 





___617,019 


$ 
232,011 
82,133 


— Month of October 
1921. 


_ 1,610,791 


1920 
$ 


492.769 
115,516 





367.160 


647.405 


100.441 
102,342 


986: 958 
~ 515,132 


12. 035 .035 17 824,817 
] 803.533 2,223,334 
1 ot 964 1.681 1359 


2,301 0,792 
2 690° 715 3,893,251 
6,463, 282. 8, 093,570 


~ §,622,753 9,731,247 
1,165, = 930. on 








4,456,915 8,800,836 


~~ 607,298 1,605,260 4,416,921 ~8,845,798 
4038 406 407 406 


Duluth South Shore & Atlantic 
— —Jan. 1 to Oct. 31— 


1921. 
$ 


2,444,575 
985,81 


-—— 


1920. 
3.292 ,107 
.119,714 


132,273 - 
25,000 


433 





27.405 
38,141 
591 


21 


$ 
163,089 
26,477 


190. 718 





107,273 


84,383 
597 


1920. 


233.453 
30.626 


391,231 _—44, 706 
“—505,158 —234,980 
591 601 


Duluth Winnipeg & Pacific 
a of October— ——Jan. 1 to Oct. 31— 


1920. 


1,702,664 
284, 122 


1921. 
x 


1,630,149 
301,371 





269. rst 
67.411 
56,862 

4,209 

121,276 


1,988.733 
‘443.472 
429, rt 


57 
984.569 





11,391 


8 259,172 


6400 — 
15,434 
14 


_2:020,787 


—32,054 
105,861 
66 





—5,011 


5 —5,697 


178 


—137, 981 


“—159,641 
178 


East St. Louis Connecting 
— of — —Jan. 1 to Oct. — 


1921. 
3 





168.038 
1.647 
33 
65,068 
~_ 86,902 
81,136 
2'654 





"86, 5412 4 


2,864 


62.449 
3.492 
__ 631,212 
_926.338_ 


434,007 
28,552 
12 








78,482 
































68,213 
3 


33,548 


22.676 
3 


405,443 
4,67: 





‘ 
+ 
€ 
< 





Dac., 1921.] 


RAILWAY EARNINGS 








EARNINGS. 


Tot., incl. other rev. 
Maint. way 
ert of equipm’'t_ 


expenses _ 
Gannon exp. 
Tot.exp..incl.oth. 


Uncollectibie revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Pa. . incl. oer rev. 
aint.way 

Maint. of f equipm’t_ 
Traffic ‘eapenaie. i 
Transportation exp. 
Tot.exp.,incl.oth. 





Tax 
Uncollectibie revenue. 
Net after _ &c. 


Net after ren 
Aver. calles ¢ of trd oper. 


EARNINGS. 


mm. . incl. ner rev. 
aint.way 
Maint. of of equipm’'t. 
Traffic expenses. 
Fremeportation exp. 
Tot .exp.,incl.oth. 





Tax 
Uncollectibie revenue. 
Net after — &c. 


Wet after ren 
Aver. miles of fra oper. 


EARNINGS. 


t revenue 
ger revenue. _. 


Tot., incl. other rev. 
aint.way 

eet of equipm't_ 
Traffic expenses. _- 

Transportation exp. 

Tot.exp.,incl.oth. 
Net from railroad _-_-_- 


aAXAS 
Uncollectible revenue. 
Net after taxes, &c_ 


ren 
Aver. milesof ' d oper. 


EARNINGS 


Freight revenue 

Passenger revenue... 
Tot., incl. other rev. 

Bx Maint. way 


Maint. of equipm’t-. 


Traffic expenses_ 
Transportation exp. 
Tot.exp.,incl.oth. 





Tax 
Uncollectibie revenue. 
Net after taxes, &c_ 


ents 
Aver. miles of r'd oper. 


Elgin Joliet & Eastern | 
—Month of October— ——Jan. 1 to Oct. 31— 
1921. 1920. 1921. 1920. 


$ $ 
an AS 3.500,40f 14.000,.55° 5. Trees 


Galveston Wharf 
| = wy of — —Jan. b to ~~ 4 


Great Northern 





Month of September- —Jan. 1 to t. 30— 
a. _— a ope. 


10,058,555 10,424,181 60, 597, 942 73,012,284 
1,353,079 1,842,428 14,057,992 17, 106, ,245 





1,630, Ty 2,807, zs 186, 565 20,327 ,635 
174.730 280,560 2,017,773 2, i+t4 105 
tb ete, 209 


"91,159 
480: 995 906. 675 5,464,329 8,432,204 
we Ct 730 


_ 1,735, 296 11, 663,409 15,661,627 
~ 907,377. 1,071,943 4,523,560 4,666,008 
129, 386 64,466 842, 137 "529.911 








199,887 
91,383 
5,994 
874 
___ 52,290 


179,119 


20.768 
17,000 
Cri 


256,604 2,283,509 1,484,109 
5 ‘48 6 


0.570 
10,365 


664 
57,476 


7.761 
447 ,286 


6 

49 
4 

421 


.637 
629 


430 





12,289,463 13,295,500 82,967,604 102821,427 
1,755,043 32,181,498 22,941.478 
086.475 2,673,738 17,650,284 22,054,400 
"120,670 17,318 1,353,488 988 ,085 
4,133,804 5,231,598 33,694,684 45,595,508 


’ , 





152,227 1,294,315 1,204,526 


104,377 


14,000 


989,194 
170,000 


~ ee 
162, 
4 


583 
200 
38: 





421 

__5?7,987 _ 1,007,477 _ 3,681,069 4,135, 676 
~ 466.455 
836 


~ 904, 258 2, 2,476,320 2,204,816 
836 833 


El Paso a » Pe 
~~ of October— —Jan. 1 to Oct. 31— 
1921. 1920. 1921. 1920. 


668.650 1.089.331 6,848,155 9,078,076 
153,995 217.939 1,944,223 2,204,639 


~ $94,173 1,391,360 9.349.965 12,093,836 
49.580 217.332 1.650.794 2.664.251 
147 .843 530, 245 1,899.403 2,375,656 
25,167 28.723 277 .046 187.991 
__ 235,053 _- 343,880 2,835,778 3,465,396 
__ 608, 565 


ae } 285 ais 221, 961 9. 268,979 
~~ 285.608 
88.. 


~~ 513,575  2,128.004 2,824,857 
338 100.415 914.804 924,149 
871 51 683 














____ 9 69 
Se 
13 


oae 620 
106,416 


~ 483,601 
62.636 


83.045 
17,151 
226.793 
~ 406,370 


77.931 
5.951 
85 





2,611 
195.399 413.1 109 _1,210,. 589 _1,900,025 
194.530 436,969 984,259 1,957.957 


1,027 1,027 1,027 
Erie System 


ee of October— ees 1 to Oct. 31— 


1920) 
8.849.378 9.433.033 69.632 856 67.484.909 
1.070.488 1,338,761 12,059,602 11,843,319 

10,540,392 11.521.518 87.295,056 87,871,008 
1.147.197 1.434.577 10.416.676 14.024.886 
2.620.812 3,373,080 25.155.641 31.752.667 

132:721 139,569 1,306,022 1.142.555 
3.901.842 6,087,557 38,534,399 49:950.417 
$120. 008 11,431,027 78,875,021 

0.384 90.491 ~ 8.420.035-12,501.106, 

"297.511 347.203 2.932.675 2.595.739 

_. 6,05 2,847 881 464 | 


_2, 2,116,816 —259, 559 5,4! 456 ,479-15,129.309 

“4:072,618 —410.968 6, Oss. 508-14,156 049 

1,989 1,989 1,989 1,989 
Chicago & Erie 


—Month of October— ——Jan. 1 to Oct. 31-—— 
1921. os 1921 ss 


$ 
924.169 1,339,117 7.751.118 8,060,893 
61,960 98,728 715,013 803,488 


1.044.077 1.503.049 9,022,218 10 558,897 
169,759 203, 717 


.248.510 1,276, rit 
129.559 ete: 
1689 


18.741 
__ 526,552 652 692 5,050,617 5,657,364 
~ 927.526 1,115,156 _ 8,453,294 9,366,702 


"116.551 387,893 568,924 1,192,195 

















100372,114|| _ 





43.750 35,348 437 .550 397 .642 
38 2 117 


624: 
‘2: 713 __ 392, 543 __131 257 


793, 1929) 
“—335,803  —85,809—2,409, = 3—2,486,208. 
269 269 269 26 


269) 








New Jersey & New York 


a of October— —Jan. 1 to Oct. 31— 
1920. 1921. a0g0. 


27.710 _ 192.608 151.650 
101,709 1,019,285 __ 880,913 
134,290 “1,247. 771 1,104,811 

13,058 129/274 


22.590 
99,321 
~~ 125,851 
19.687 





sb 492 
1,162 
72,532 
__118, 3,630 
— 
2,916 


20.296 188.002 
3092 16.983. 
83.494 722.680, 
123,131 _ 1,088,857 _1,085,257/|—_1 
= "158,914 19,554/|> 


11,159 
29,167 23,559 
125 40 








1921. 
$ 


95.046 
17.012 


8°65: 
55.467 
114.731 
6.914 
40 


90,377 
90,326 
13 


__819,096 __1 


820,681 
13 


orgia 


— 
453 696 
164,602 


1921. 
$ 


2,956 ,347 
1,124,139 


113 
~ oe 


,000 
§22 
13}} 


Ge 
“a of October— ——Jan. 1 to Oct. 31— 


1920. 
$ 


3,553 
1,481 


466 


151 





660,035 





556,671 


103.364 
0 


4,383,109 
501 


943 
1,020,291 
195,269 
2,391,385 


5,533 
889 
1,233 
153 
3,123 


734 
351 
485 
064 


'160 





_7,759,227 10,165,838 67,778,478 95,404,065 
4,530,236 3,129,662 15,189,126 7,417,362 
632.273 967.935 7.236.440 8.607.4 

Cr2.519 31,387 | 21,125 
3,985,050 _ 2,164,246 _7,921,299—1,121 ,226 


12,913 
“3.987.774 2.303.274 "8.200.409 ~ 923.173 
8, 8,174 


8,161 8,171 163 


Green Bay & Western 
—Month of October— ——Jan. 1 0 Od. Si 
1921. 1920. 0 


113,427 106,841 
13,524 15,899 


136 ,407 131,242 
32,7 23.573 
21,1 

1,7 
43,884 








7 

174, 013 
1,175,599 
'220,403 











4,312,908 


70,201 
62.694 
600 


_5,609, 
~ —75. 
5 


075 
341 
00 


’ 





102,342 


"34,065 "2 


7,028 73,928 «Be 





)5 97,414 


94,626 
328 


1920. 
$ 


118,911 
32,044 





wt 633 1,170,479 1,242,932 





6,907 —-134,921 
40,701 —229,492 
"328 


328 


Georgia & Florida 
—Month of October— ——Jan. 1 to ~*~ — 


1921. 
$ 


902,600 
__173,992 


274,152 
. 154 


8,819 
___585,013 


856, 
272. 


860 
781 


21,140 144.552 


15,577 
, 119,200 
252 


q, 


252 252 


Gulf & Ship Island 





— Month o —— —Jan. 1 to Oct. 31I— 
a 19 1921. 1920. 


211,898 248,909 1,788,174 1,794,308 
42 55 087 





612, 
as 


877, 


526 
818 


8.764 
930 





179,504 1,2 1,213, 503 1,924 ,883 


—16,871 
6, a 


~ —43,024 
78,185 
801 


“—681 
63, 


951) 
906 


814 


440 - ’ 446.435 "521/853 
278,205 326,690 2.534.241 
2'364 56.67 750,613 
46.902 47.493 627,675 
7,187 5,983 

96'861 _ 120:367 __ 886,691 1,123,505 
193,432 "246,737 1,975,413 2,716,733 


$4, 1.773. 79,953 428,070 —182,492 
6.977 23.012 209.311 217. 658 
13 137 "311 1,060 











__— 1,129 
~ —8,685 
405 


143.979 
38,941 


~ 175,949 
59,652 
ae 69 


3,039 
93,724 1 


__ 207,137 
13,440 


— 23,318 


—_—_—_—_— 


—30, 199 — 


256. 314 
53.767 


332.736 
121,354 
77.967 


2,910 
178,111 
__ 395.0 018 





17,722 


122,010 
—196 ,862 
405 


1921. 
1,683 ,244 
441,311 


—746 


“—792 


Grand Trunk System 
Atlantic & 8t. Lawrence RR 


‘439, 


671 
851 
405 


636 





57,783 56,804 218,458 —401,210 
Y ~~ 48,182 ~=~» 6, 356 2 204,157 —318,239 
307 307 '307 


Gulf Mobile & Northern 


2,836,260 
61,650 411.910 





2,283 .993 
734,92 
414,801 

33 353 

_1,335,489 


2,546, 


559 


816,237 
10,011 


29 
1,816 


642 
655 


462,909 3,409,190 
94.838 


36 108,512 
139,305 220,152 1, _1,529, 176 1,618,405 





_2, 713,473 


—31,188° —62,282 —429,480 


180,082 
32 


3,518 


743 





283,705 


4 “4,087,830 
107.307 316,015 —837,469 
21.7 193.690 151.970 
170 605 


451,074 3,093,175 


a 
1,252 








—44 ,628 


1921 : 
190,365 
10,006 


195,912 


__ 125,677 
70.235 
6.376 

1,089 





4,342 
6,815 129,622 _ —4,045 
233,301) 
47 


—~—9,576 —143,795 
7 47 47 


~~ 62,770 
"40,101 


—80,004 


192U. 
. 


st 680 
14.987 


609 594 


1921. 
g 


1,421,672 
142,451 


~ ——91,.702 —135, 243 =1, —1,207,738 —1 
166 166 


Chicago Detroit } , ate Gr. Trunk Jct. 
—Month of October— ——Jan. 1 to Oct. 31— 


1920. 
$ 


1,146,596 
175,984 





144,924 


1.85 
96,734 


1,639,538 
183,449 
a 905 

25,659 
701,116 


1 58S. 966 





es 50,279 


—- a. 
4,596 


_1,169,326 


470,212 
114,166 
1.964 





~_—9,951 
~ oy 899 


__ 354,082 
“156,248 
62 


_1,342, 
226, 


585 
381 


30 
85. 494 — 3,428 
~ ——30,144 
01036 ‘470 
Hocking Valley 
—HNMonth of —— —Jan. 1 to 
1921. 19: 1921. 
1,443,720 1,847,298 10,238,694 11 
104,680 124,856 1.082.641 0,770 
1,665,527 2,131,704 12,079,665 is 13,702,047 
ser ash "218.375 1,492,181 1.716.871 
$27.8 750.333 3.996.613 4,991.079 
8,099 110,58 96,4 
494 975 678.492 4,223,397 5.292. 346 
__ 979,302 _ 1,700,340 10,173,517 12,478,600 
676.295 


431,364 1,906,148 ° 1,223,447 
60,849 138; 861 '810, 898 ‘775. 703 


122,155 —990,044 
— 426 “1,032, 103 





Oct. 31— 
a ’ 4 
OOS .870 
110,770 











179, 
~ —36, 


958 
168 


62} 


| 615,311 75-400 1,095,329 ~_447, re17 
~ 615,405 386,218 829.957 1,424,258 
350 3 350 "350 











« ; 


Detroit Grand & Milwaukee 
; : agen of October— ——Jan. 1 to Oct. 31— 
EARNINGS. 1921. 20. 21. 20. 1921 1920. 1921. 1920. 
$ $ ~ $ ¢ $ $ x 
Freight revenue 598,124 729,683 6,496,588 471,036 308,511 3,051,582 3,095,702 
ger revenue_-_- 211,711 267,212 3,435,825 38 ,82: 73,600 455,560 490 ,597 


Tot., incl. other rev. 930.711 1,075,499 11,376,884 430,002 3,663, 05 58 4,082, 911 
aint.way 262 .556 229.548 2,479,582 ‘ 89 784.64 

aint. of equipm’'t- 201 004 215,247 2,201,906 794, tt 

Traffic expenses- --. 15,567 7.543 135,373 64.752 

Transportation exp- 2,601,278 


324 ,502 442,148 4,239, 952 
Tot.exp.,incl.ots __ 835, .705 __930, 0,901 9,427,213 4.389, 060 
Net from railroad__..|~ 95.006 “8 144.598 1,949, 671 : 
Taxes 50,579 644, 
Uncollectible revenue_ 


48,275 869 

178 26 742 
Net after — &e.| 46,553 _2,084,895, ___ 2» 725 and 736 
Net after ren oe pas ~ 1,678,413. 14,234 —130,153 


Illinois Central 
—Month of October— ——Jan. 1 to Oct. 14-—— 
1921. 1920. 1921. 1930. 


$ $ 
11,277,525 11,512,454 a. 310.859 86,245,591 
1,910,547 2,302,351 20,805,078 22.238 ,538 
13.967,300 14,671,030 16016 572 118706, 596 
94,060 2,273. 18,714,724 22.517 809 


























ww SINT Go 
Ye) | 


qr 


5 _3,6: ,910,177 12,257,274 97,2 
—73,698 


0,9 

057,123 "2,413,756 

116,858 699,623 
210 380 


0, 
rf 





2. e 
"483. (250 
0,666 16, ‘921 
055 1, 713, 753 14,538, 392 __ 935, 556 
250 1.713.526 15,694,398 “4,142,503 
4,799 49799 4,799 4,799 


International & Great Northern 
—Month of October— ——Jan. 1 t Oct. 31—— 























93, 993 _i, ,304,060 
Aver. -~ Sey > r’d oper. 64 764 764 194 195 


54, 030 ~ 905,529 
Fort Smith & Western Grand Trunk Western 
—Month of October— ——Jan. 1 to Oct. 31—— 


EARNINGS. 


ger revenue... 
Tot., incl. other rev. 


Ex Maint.way 
Mane of of equipm’'t. 
Traffic expenses. 
Transportation exp - 
Tot.exp.,incl.oth. 





Taxes 
Uncollectible revenue _ 


Net after — &c. 


Net after ren 
Aver. we hee end 








1921. 1920. 1921. 1920. 
$ $ $ 


157.200 196.118 1,103,329 1,145,366 
__ 25,000___—39,341 469  '340.405, 


~ 192,491 252.573 1 788° rit 
41,527 36, ote 369, 
32.823 ' 
5,584 
59,581 


~ 147,721 
44,770 


5,000 
14 








1.600.972) 
348,355, 








195,485 
57.118 
5 


,000 
226 


1,f “T.512.466 469 





1921. 


__178,868 


~1,155.801 
223.106 
298 ,966. 
14,695 

__ 602, ‘712 
1, 1,180,849 
~ ——25,048 
55,484 


192U. 


259,986 


rrr 


1,691,550 
‘290.680 


___760, 993 
_1,4 486,104 


~ 205,446 
51,084 
28 


1921. 
3 


% 
958,015 1,323,530 9,718,416 


1,991,810 


12,275.069 
1,928,654 
2, 684, 023 

328.706 
5,756,127 


il 11,357 896 


~ 917,173 1, 
336,263 


,096 ,004 
5,722 


—Month of October— ——Jan. 1 to Oct. 31— 


192}. a. 


212,726 _ 418, 957 





295.703 
299,304 


29,205 
609,110 


468 .040 
23,621 


1921. 


2,538,161 


——— ee 


8.080.844 
261.965 





_1,290,041 


~~ 145,614 
38.576 


~~ 465,410 
30,000 
1,045 





39,756 


56 51,892 
29,134 
253 


= 663.255 
253 


__—— 89,956 





__ 154,534 


_—184,553 


“—242,684° —45,357 —1,656,720 —1, ,080, 923 
352 350 352 '350 





434, 365, 


106,557 
"318.517 


=—_=_=_- 


157 





1,159 1,159 


a 


1 ttt 685 1,871,980 11.537,249 10,882,726 


3,112.101 


1,435,655 2,422,172 15,311,204 15,304,237 
295. "444,142 2.426.154 3.455.896 


4,008 .977 
213,341 


955,580 7.669.863 8,237,347 
"1,956,762 14,036,858, 16,423,772 


i e 274. 346 -1,119.535 


6.799 
.290 





__896, 257. -1,431,025 


214, 392 
1,159 


"5.064.747 
1,159 





RAILWAY EARNINGS 


(Vox. 113. 











EARNINGS. 


Freight revenue 
Passenger revenue___ 


PR... incl other rev 
Maint way 

aint of equipm’'t. 
Traffic expenses... 
Transportation exp. 


Tot exp .inc! oth 
Ne* from railroad____ 


axon 
Uncollectible revenue _ 
Net after taxes. &c_ 


Net after rente 
Aver. miles of r'd oper. 





EARNINGS. 


Freight revente 
Passenger revenue... 


Tot .incl ether rev 
Expenses Maint way 
Maint of equipm't. 
Traffic ~cpenses___ 
Transportation exp- 

Tot evp .incl oth. 


ax from :eilroad___- 


axes 
ncollectible revenue . 
Net after taxes, &c_ 


Net after rente 
Aver. tu:Jes of r'd oper. 





| 
BARITINGS. 
oo revenue 


assenger revenue. 





Expenses— Maint way 
aint of equipm’'t.! 
Traffic expenses __ 


Transportation exp. 
Tot exp .incl oth. 


Net from railroad____| 


axes 
Uncollectible revenue. 
Net after taxes, &c. 


et after rents 
ver. miles of r'd oper. 


EARNINGS. 


eS 
revenue... 


Tot., incl. other rev 
int of ip Mtn 
aint of equ 
Traffic apenee.._ 
Transportation exp - 
Tot exp .inci oth. 
ms from railroad. _ 


Uncollectibie revenue. 


Net after taxes, &c_/ _ ¢ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Tot.,incl other rev 
Maint way 
aint of equipm’'’t. 
Traffic expenses __ 
Transportation exp - 
Tot.exp..incl oth. 


xes 
nceliectible revenue _ 


Net after taxes, &c_ 


et after rents 
ver. miles of r'd eper . 


EARNINGS. 


Tot..incl other rev. 
Main 


t way 
aint ef eyguipm't. 


expenses _ 
Transportation exp - 
Tot.exp. incl oth. 


Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


., incl. ether rev. 
Maint way 
‘Maint ef equipm't_ 


Traffic expenses... 
Transportation exp-_ 
Tet.exp .incl eth. 


ncollectible revenue. 
Net after taxes, &c_ 
Net after rents 











International Ry. Co. of Me. 
—Month of October— ——Jan. 1 to Oct. 31— 


1920. 


o 
167.421 
40,248 
220.571 
126.057 
68.640 
3.665 
89, 377 ___ 143,785 
185,899 __ 335,863 
27. 350 “—115,292 1 
12,200 


1921. 
171,687 
26.371 
213,249 
40.006 
47.882 
4,18 








12, 350 eS 492 
6.879 —134, 960 
233 233 


1921. 
bd 


1,693 651 
450,990 


1,174,094 
~ 2,177,548 


132.496 
150.000 


_—I _ —17,504 
~—135, 276 


1970. 
1,691,946 





_ 494,567 
“2,310,044 


he 469. 224) 


_2, 808 ,1 39 | 
“—495, BO] 


—6 17,801 
“—748, 


570) 
233 


Lake Superior & Ishpeming 
—Month of October— ——Jan. 1 to Oct. 31— 


1921. 1920. 
$ 


181,491 
69 





1921. 
3 
311,647 
1 834 





204 .543 
24.108 
19,389 

196 
53 577 


100,242 


104,301 
l 4,934 














99,367 - 
~ 102,692 
34 


7781 528 


9 
119058 
483,110 


"—104, 582 
54,545 


_—159,127 
“154,345 
33 


_ 787,083 


__ 676,281 


i 
Re 347. 7 718) 
2,239 


l, ree 
210.649) 
184.439) 

2'292| 
360.332) 


734,445 
58,164 


~ 691,368 
34 


e 


Louisiana & Arkansas 
—Month of October— ——Jan. 1 to Oct. 31— 


1921. 
$ 


306 .324 
31,833 


347.005 
53.194 
60.530 
7.204 
97 584 
225, 670 
121.335 
20.332 
—_ 
__100,779 
90,407 
302 


1926. 
$ 


346 228 
45,916 


-—— + 


~ 402,814 
108 .623 
69.254 
4 AB: 
153,069 


344,419 


~ §8305 | 


14,090 


1921. 
$ 


2,424,512 
341,043 


1920. 
s 


2,820,250 
‘499, 718 





3,459,677 
799,386 
526,522 

48,959 

1,228,690 





_2:310,611 


533.989 
168.703 
859 


2692, 376 


~ 767,301 
172,786 
148 





44 305 


~ 37.451 


302 


ee 4 427 594 367 


290. ~ 200.470 "526 04 Baz 





Kansas City a & Orient RR 


Lake Terminal 





—Month of — —Jan. 1 to Oct. 31— 


—Month of ee —Jan. 1 to Oct. _— 


Louisiana Railway Pa es Co 
—Month of October— ——Jan. 1 to Oct. 31— 


Tot.,inc]l ether rev. | 


Taxes from railread____| 


1921. 1¥20 
‘ 


120.833 34. ABI 
13.979 __—:17.882 
148.376 169.911 
71,468 

67.331 


360 
62.49 93: 392 
151,602 ___ 234, ,236 


om, 226 — —64 325 
7.700 


1921. 


1,306 .646 
140,165 


~ 1.537.504 


317.660 
456.950 
§5 337 

__ 739.041 
an ,698 563 
“—161,059 
80.402 

30 


1920. 
s 


1,092.301| 
192.495) 


_2,079 924 


“—701,014 
77,015 
49 





11,266 


—8,499 
272 


a! 2-025 
~ —68,451 
272 


aoe 491 


“=—-213,744 
272 





—778 078 


“—780,161 
272 


Kans City Mex & Or Ry of Texas 


—Month of Octob 
os ; 


180.872 
___ 19.892 


1920. 
b 


27 931 


209.4 434 219. 450 
2.967 5.935 


42: 4il 0.006 
4.911 4.632 
95.525 66.613 


__ 192,452 133,818 
16.982 
6.1 





a 


181,971 
“i 823. 201 


53 B41 
_ 1,059 660 
i 129, 571 


er— —Jan. 1 to Oct. 31— 


1920 


s 
183.813 1,561,339 1,221,327 


241.476 
“1,569. 312 


__ 954. 31 
2: 2,280,980 


481 





10,832 79.382 


6.600 
Kansas 


180,218 250,900 
mF 746. 245 2, 126. 779 
5.770 23,759 


837, 929 
_!: ,532,104 
~ 694. 675 
3.300 
120 
§21,252 


662,225 
_1,283 ,664 


~ 462,581 
93.458 
298 








368,825 
~ $46,196 
‘779 


1931. i 


168 823 
14,092 


198,700 
16.3 349 
24.245 


4 337 4.376 
__ $6,426 73,443 


07,999 129,043 
701 
7.353 


218.488 
25.489 
255,582 
18.726 





65. 632 “—306.370 —711.668) 
61.500 63.344 


367 895 —775,493) 


"1.942',279 
16.677 .528 


_ 6,832,227 
12, 12,152,805 
“4,524,723 
801.582 
__—- 4,492 


16.138 6 —645,: 296 772,191) 


einen ony ae. 
City Southern 
—Month of October— —a 1 to Oct. 31— 


192t. 


1931. 1920. 
Lars, 126 1741 509 13 584.884 12,431,107 
2 2.498 606 


16.190.923 
2.268.798 
3,352 .017 

347 .343 
6.724 ,265 





13,346,214 


3,718,649 


~~ 495.337 8,635,615 _ 
779 779 


i 


1,531 647 
173,288 





1 an an 
198 
213, tt: 
51.005 
626 .680 


Texarkana & Fort Smith 
—Moenth of Oct a —a. 1 to Oct. ot 


1920 
$ 


1 434,466 
232,277 


1,813,997 
226 932 


627, 623 





1,185,309 


_1,157,439|| 








50,158 
9 96 


1921. 
3 





20). 506 
23.559 


97.146 
141,316 


™ 9.058 
5.838 








3,220 
—6,559 
12 


30.743 
~~ 43,297 
13 


1y21. 
$ 


1920 
: 





558.585 _ 
880.023 
~~ 139.378 


59.435 


79.943 
114,768 
13 


—174,392)| 
—252,818 
12 











1921. 


gz 
306.516 
35,890 


360.618 
62.349 
50.629 
10.211 

__ 126,264 


__ 261 .260 


99.358 
16,000 
41 


1920. 


394.948 
41,614 





459.170 


_  BnU, 306 
408, 314 


£0,856 
16,184 


1920. 


2,861,957 
432.055 


1921. 
$ 


2,821.406 
345,376 





3,342,497 
664,171 


428.528 
103,986 
1.282.307 


2 601,224 
~ 441,273 
159,885 

1,099 


67.366 
1.587.240 
3,193,894 

312,869 
143.121 
121 

















Lehirh & Hudson River 
_ 1. of October— ——Jan. 1 to Oct. 31-— 


os 
305.872 
3,539 
819 166 
6.548 
82 923 


382 
99: 483 


~_237,701 


81,465 
12,151 


1920. 
2 


351 .843 
3,936 


(364 686 
1.966 


66. 156 
2,020 
__ 177.734 
285,784 
78.902 
8.600 


1921. 
$ 


2,565 .536 
42.808 


~ 2,705,289 
310,254 
463 .381 

18.133 

_1,127,947 


mF 995, 772 


709.517 
121. wee 


1920. 
$ 








69,314 70,302 


39.173 


Lehigh & "mee England 
—Month of October— ——Jan. 1 to Oct. 31— 


1921. 
625.785 
2,070 


1920. 


% 
546.457 
1,920 


538 286 566 557 


3,486 
__192,001 
_ 392, 191 


174,366 
15,453 


158,314 
~~ 414.469 


~~ 123 817° 
43,220 





eae Sr 424 
1 330 
8.961 


43, 891 


533 
999 


33 (288 





6 i — 
57.473 
35,550 





Bae iss +i 
9g Toa. 958 372.433 


699.914 


1,341, as‘O11 


__§35,612 
__991,5 509° 


~~ $49,826 
283, “ 





21 923 —Q, 466 


1920. 
270.954 
3) ,500 


313,895 
73.683 

69, 761 
3,859 

__‘ 4328 065 

~. 286,338 
27 557 
8,000 


,980 
220, 080 
4.154 

25. 967 
3.800 

80 753 


~ 167,444 
~ 62,636 
9,070 





66 366, 


1 684. 831 
152,690 


1,930,645 
8 





1 _1,801 ue 
~~ 128,943 
90.968 
39 


| Kansas City Terminal 
—Momth ef Octeber— ——Jan 1 to Oct. 31— 





» ® 327. 355 
245,502 
327 447 
759,403 


_1,384 013 


~ —56,658 
283 079 





4 


_ 80,597 
85,385 
237 


158,913 913 


Lehigh 


—aae of October— ——Jan. 1 to Oct. 31—— 


921. 1920. 
$ 


5.963.014 7,411,849 52,541,191 49,188,331 
577. __671,257 6,609,583 6,498.953 


6.905.745 8.481.033 63. ane 319 60, rt 372 
75 7. 784 980.603 7. O99 256 


986 


4 1,017,860 
2,711 ,022 3, _ 3,730, 805 26.520.379 34,620,197 


93,003 


366,396 — 
96 


as a 
3, e's 349 
1,286 


Ti 205 


610.331 
946 357 
62.920 
_1,350.760 
_3,1 133, 543 


947,662 
182,297 


1920. 
$ 


3,645,619 
___ 19,653 


3,812,942 
676.779 
839.971 
55.658 
_1,486,660 


_3, ,203 ,318 


~ 609,624 
155.744 





172,624 
236 


Valley 
1921. 





5,702,491 


“1,203 .254 
156.000 
715 


1,448,952 
210,000 
406 





—339, 751 i\t 


~ O51, Moi ™ 955, 608 “2,370, 366 “1.779, 062, 
7 


i a. aaa & Gulf 
Formerly Missouri Oklahoma & Gulf 
—Month of October— a ¥. to Oct. 31—— 


1920. 
1,808,550 
252,780 








1 648.382 
8,125 


1920. 
$ 





O13. 


_7,032,081 58,080,532 66,340,280), 
5,201.78 


95: 
By 987 932 
5,260 





1,046,539 


1,079,317 1,265,514 
1,448 1,447 


Los Angeles & Sait ‘Lake 
—Month of October— ——Jan. 1 to Oct. 31— 


1921. 1920. 


3 3 
1.242 347 1,341,045 10.286 .256 10,510.183 
29.949 4,793,785 4,809,117 


425,356 


“3.574.717 


1921. 
$ 


1,238,546 _ 3,545,280 -7, — 700) | 


420) 
| 447 


1920. 
$ 





~-1,828.264 1,930,409 16.503.170 16.871.749 
3.558, 


341,883 
327,242 


50.800 
585,523 


222 856 
420.777 
42,372 





_ 2,319,236 
“—151,224 
101,566 
191 











1,385,255 _ 1,478,465 13,927,151 12,897,115 


443.009 


102,804 139,786 
346 


i 375 
3.453.073 
480,739 


686,850 5,592,472 6,080,031 


2.272.887 





451,944 2, 2,576. 019 3.974, 634 
983 457 906.6 


1 079 





43,¢ 43,660 19,555 


“11.031 49 





Aver. miles ofr 


~~ 136, +) 
314 


__ 37,936 936 
—49, 297 


—252.981 
333. 333 


| 


} 





__339,859 
~ 297.460 


312,097 


<i e e 


275,160 
1,168 





—1.5 
1, 


591 483 
193.760 
1,168 


1 ‘038 


__83,317 
47,894 
343 


34 672 


~ —2,59F 


343 


169.627 


, e 


343 


580.289 


423 
343 


Louisville & Nashville 
a of — — Jan. 1 to Oct. 31— 


a 1020. 
73.193,.982 75,438,420 


0 19.682.259 21.978.720 
98.980.898 105046,220 





15,606,166 19.216,192 


2 28,356,542 28,773, ae 





25: 958 


~~ 716,752 
5.040 


2,065,963 2,004.2 
43,295,329 48,959, 356 


92. 065,249 101996, 286 





“6.915.649 3.049.934 


2,902,390 3,107,322 
11.560 








26 ,884 

_3,986, 375 _— $8, 948 

3,139,773 1,763,332 
5,041 


5,040 


Louisville Henderson & St Louis 
—Month of October— ——Jan. 1 to Oct. 31— 


1921. 


190.469 
59.245 


268. 165 
8 563 

35. 424 
7.298 
82,393 


184,158 
84.007 
7,368 


2 


1920. 
by 


213.738 
71,393 


~ 301,357 


120°745 


a tm - 
1,600,044 1,777,655 
640,581 641.993 
2.424 ,924 
‘439.567 
452,137 
66.724 
901. 136 





2.613.981 
654,204 





232,455 


68,902 
7,214 
75 





76,618 


66,447 
96 199 


1921. 


61,613 


41,258 
199 


1,946,864 





263,735 
199 


404,199 363 872 


~ 232,518 
199 


Maine Central 
— Month of October— ——Jan. 1 to Oct. 31— 


1920. 


1921. 1920. 
$ 


1, ei 540 1,631,494 12,015,031 11,355,968 


6.940 


1,898,453 2,239,640 17,401.922 17,243,655 
361,76 338,836 3,170,480 


485, 755 


393, 717 
14,635 


4,202,844 4,490,809 








3,287 .765 
3, 988, 298 4,161,059 


7,274 143,509 
_ 794. 1353 _1,175,292 8,635,581 10,426,432 


~1,574,681 


323.772 
104.640 
220 


ae * 980, 462 


~~ 259,178 
95, or. 
215 





16,432,719 18,559,629 
~~ 969.203 —1,315,974 
1,054.675 963. 4377 





__ 218,912 


~~ 192,473 
1,215 


1921. 
% 


352,802 
71,275 


Ce 


442,229 
60,876 
50.281 


4,182 
__ 122,703 


163,020 


148,223 
1,216 


__ 86,347 -2, aa 460 


"—277,057 2,331,978 
1,215 1,216 


Midland Valley 
—Month of October— ——Jan. 1 to Oct. 3i— 


1920. 
$ 


372,205 
___ 122,643 


—- -- 


B10. 313 
6 


174.678 


a 
2,805,278 
__775,909 


= 
2,936 838 
1,049,964 


4,172,710 
1,013,983 
742,105 
36 .206 
1,564,878 





~ 3,754,245 
9,112 





250,371 
191,858 
8,161 

61 





346,189 


164,124 
7,183 
29 


3,521 865 


~~ 650,845 
74,479 
768 





___ 183.636 
~~ 178,567 
388 


156,912 


147,823 
'388 


__ 47,620 
~ 708,526 
388 


975,598 
~ 530,839 
388 


Minneapolis & St Louis 
— Month of October— ——Jan. 1 to Oct. 31—— 


1921. 
S 


1,454,908 
153,329 


1920. 
$ 


1,497 ,922 
205,861 


1921. 1920. 
$ 


11,017,554 10,865,586 
1.890,854 2,252,684 





1,692, 136; 


26,7 
648,687 


_1,298,049 


~ 394,415 
42,689 
54 


1, tf 947 13,566 


821,230 


sas 


14,015,136 
210,935 2,836,877 
Tt'f 68 


3.738.960 
Fir 87 


2.2 
a 


668,815 





_1 546,329 


~ 237,618 
67.266 
356 


12,804,137 14, 
. 02000 — 
728,140 

3,121 














_3;066,910 





~ 2,908,103 
1,168 


__ 351,672 





~ 327,701 
1,650 


__ 169,996 
~ 175,427 
1,650 


31,466 1,45 
—237 066 
1,650 
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RAILWAY EARNINGS 


9 








EARNINGS. 
Freight revenue 
Passenge 


r revenue... 


Tot.,incl other rev 
xpenses— Maint way 
Maint of equipm’t. 
Traffic expenses ___ 
Transportation exp. 
Tot.exp .incl oth 


> from railread___- 


Uneolleetible revenue. 
Net after taxes. &c_ 


Net after renta 
Aver. miles of r'd oper 





EARNINGS. 


Passenger revenue__._ 
Tot.,incl ether rev 
xz Maint way 
aint of equipm’'t. 
Traffic expenses _ 
Transportation exp. 
Tet.exp..inci oth 
hd pen railreoad___. 


Uncollectible revenue _ 
Net after taxes, &c_ 


Aver. miles of r'd oper. 


EARNINGS. 
Freight revenue 
Passenger rev 


Tot.,incl other rev 
Maint way 
~ a of equipm't. 
nses - 


Grenspertation exp - 4 


Tot exp .inc! oth 
Wet from railroad. ___ 


Taxes 
Uncollectibie revenue. 
Net after taxes, &c_ 


Net after rente_____. 
Aver. miles of r'd oper 


EARNINGS. 


Freight revenue 
Passenger revenue... 


Tot., incl other rev 
Maint way 
om. of equipm't. 
Tra expenses __ 
Transportation exp. 
Tot exp .inci eth 


Net after gy ke. 


Net after ren 
Aver. — By of ra eper 


EARNINGS. 


Tot.,incl other rev 
Maint way 
=. of equipm't_ 
Traffic expenses _. 
Transportation exp - 
Tot.exp .incl eth 
Net from railread__.. 


Uncollectible revenue _ 
Net after taxes, &e_ 


Net after rents 
Aver. miles of r'’d oper 


EARNINGS. 


Tot .incl ether rev. 
aint way 

aint of equipm't_ 
Traffic expenses ___ 
Transportation exp - 
Tot exp .inci eth. 
Net from railroad. _.-_ 

Taxes 


Unecellectible revenue _ 
Net after taxes, &c_ 


Net after rente 
Aver. miles of r'd oper. 


EARNINGS. 


Maint way 
aint. of —— t. 


Traffic ex 
Bremspertetien a exp. 
Tot exp .incl eth. 


Unocollectible revenue. 
Net » oa > &e_ 


Net after 
Ava. a d oper. 


Minn St Paul & Sault Ste Marie} 
—Month of October— ——Jan. i to Oct. 31——| 
1921. 192v. 1921 1920. 


3.546.276 4,217.503 25, 997. 078 29.163,766) 
635.795 793,042 6,952,176 7,558,181 


4.533. 766 5. 5.349. 468 35.894.684 40,.372.744 
2 6.149.944 7.753.066) 
8.380.548 
444 586 


59.317 5 ; 
1,737.376 2.285. 519 16.722.839 18.487. 742| 


"3.456.477 _ 4,406,875 33,256,574 
“1.077.289 ~ 942.593 " 2.638.110 
164.604 281.409 2.566.842 
624 2.535 6.946 7.10 
912.061 658.649 «64.322 755:070 


"825.997 674.011 —658.183 696.216 
4,375 4,243 4,282 4,243 


Mississippi Central 
— Month of October— —Jan. 1 to Oct. 31— 
1921 1920. 1921 1920. 


© - 
112.745 89.105 735.193 603.641, 
___ 18,250 26.152 194,144 228,813)|___ 
~~ 436.415 126 .693 966.725 884.477) 
98.132 20.073 207.11 364. 544) 
31. 776 34. 582 311.745 355.030) 
594 30 925 24 613| 
49° "454 __ 351.833 448 357 
~ 415,142 


ate ~_ 970.833 _1.279,924 


11.551 —4.108 —395.447 
sas | 64 .238 45,044 
10 85 219 


6.434  —68, 431 —440. 710 
14, 466 ~ —99.951 —322.84 
187 164 





3.941.665) 
$109 on 

















14.793 


—609 
259 


Missouri & ‘Gest Arkarsas 
—Month of ee —Jan. . to Oct. 31— 
9: 1921 1920. 

a $ 
415.149 1,062,475 
191.377 509 857 
661.658 1,799,685 

605. 773 








789.476 
a 922,895 


“—193,210 
43,995 
249 





181,986 _1 1.048, 450 
37.630 —386.792 


4.364 4,364 44,780 
55 





—22 .031 
—20.518 
364 


33 ,266 431.627 x. 
21.961 —505.040 —302,487 

364 364 364 
Missouri Kansas & Texas RR 


—Month of October— ——Jan. 1 to Oct. 31— 
a 1¥2u. 1921. a 


3 
2, ai5 A473 2,866.770 19.983,081 22.968 ,274' 
6,516 810,521 5,882,624 7,589,461) 


3. 150: 751 3.970.639 28,129,286 33,401,850 
549.972 672,803 4,137.119 
802.919 939.238 7,391,137 

41.024 39 730 459.876 
914.479 1,401,960 9.460,006 12,307 800 

3. 406.107 _3. 077 469 22 428,740 29. 29,813, 066 
724.644 893.170 5.700.546 3.588.784! 
270.454 145.353 1,652.857 1,231,478 

244 73 3.980 5,335) 

Wide 747,744 4,043,709 _ 2, 2,351, 971) 

~ 667 784 927.270 5.058.671 4,212,889. 
1.714 1,715 1.715 1,715) 


Missouri Kans & Texas Ry of Tex 
—Month of October— —Jan. 1 to Oct. 31— 
1921. 1vz0. 192). 1920. 
1,849,377 2.104.555 15.418,590 13,806,510 

566.792 939,729 5.631.949 7,913,692 


2.652.735 3,260.681 22.851.279 23,852,108 
356 805 573.422 3,517,639 7,040,578 
th ae% wf ret 3.881.841 4.880.916 


414 423.621 356.697 
_ 791 4021. 332, 909 8.815.837 13.171.833 
“1,646,831 2,543,816 17,694.891 
“1,005,904 
53.901 
1,089 

__ 950,914 
752,896 
1,739 











453.946 


oS: 865 5,156 398-—2, Hyg 812 
501, 4.436 


2.084 
4 898 oO. 259 


‘ 2 


4 834 





1,739 1,739 
Missouri Pacific 


1,751 





& 
8.352.373 9,017,267 
536,436 1,928,081 


90.338 11,696,131 
75.813 2,077,363 
97.196 2,446.968 
42,287 166.051 
94.526 4,834,921 


94,221 9,836,560 
96.117 1.859.571 


69,279,048 
16,300.017 
92,725,126 
15.136.899 
19.619.704 

1.622.228 

37 999,682 

77,506 892 | 
15,218.234 

544,286 3.479.492 5.477.746 

4,427  * 47,337 __" 40.140 

310,858 11,691,405—4,140,817, 

02 


1.756.078 1,026,123 8,816,922—7, wae Jes Cet 
7.300 7,300 7.300 


Monongahela Connecting 
—o of —— —Jan. 1 to Oct. 31— 
19: “ w - | 


69 523.655) 
: 18.099.610 
10, 
21,691,308 
25,034 716) 
1 532,966 | 
43, 531. 144) 
94, 94 927,555): 


1,377. 069) 





1, 
1. 
2. 
3, 
4, 
2 





2,272 


= 
= 


6 
5 
0 
] 
7 
8 
7 
5 
2 
7 








__ 824, 533 
633, 106 


—12.953 
17.782 


562 
__—*146 995 o 
220,381 
~~ §2,586 

6.528 


506 
35, 709 

~ 70,248 
25.730 
1,956 











tO 958 | — 30,735 424, 371 


4.922 4 45,328 87.879 “34356, 3 


| Mobile & & Ohio System 


ile & Ohio 


N Orleans Texas & Mexico System 
New Orleans Texas & Mexico 
—Month of October— ——Jan. 1 to Oct. 31— 

192} 192. 1920. 


36,431,079) 


| I "en of October— ——Jan. 1 to Oct. 31— 


1,516,363 
147.876 


l, 1,741 798 


192 
l, 514 092 12, 880. 312 12,275,652 
214,905 1,573.476 2,005.541 


15 213.864 15,392,092 
091,024 3.162.728 
136.910 4.909.372 
464,194 340 682 

6.354.185 7,502,346 

13,583, 719 16 ,429,€23 

}) «:1,630.145—1.037,531 
614.775 600, 860 





_1,015, 053—1,638, 710 
~~ $95. 979-1 045,745 
1,1 1,120 


Columbus & Pian 
Formerly Southern Ry in M iaesiasippt 


378.072 121.306 
1,165 1.165 


wet) 
122.660 
54.404 


~~ 490.797 
53 302 
= rd: 


__109'260 
__199.378 “1 
—8.581 


1a ,?} 
708. 541 
__ 290,148 


1, 1,276. 625 


1920 
866.772 
504 ,668 
1,518,663 
613.422 
261.364 


135.768 
33,287 
~ 178,053 
36.378 
16.895 
2 368 
62.056 
__123 .987 





30.799 
913.708 

_ 1,883,115; 
“—3A4 452! 
97.200 
17 
_—461,669. 
“—686 830 
278 


~ 1,333, 178 


—56.553 
131, 179 


—17,581 _—187, 821 


—31.990 —408,451 
278 255 


~ §3,995 
29.940 
226 


Montour 
ae of October— ——Jan. 1 to ee a. 
21. 19:20. 1921. 
« ~ 
218.236 1,201.633 
1.254 9,656 
224,392 1, 1,230. 134 





ey 
1,258,786 
12.556 


1 1,308. 530 


'%§ 
118,199 
670 





121.680 
38,524 
36 627 

) 072 





31.618 ).297 

~ 113,864 198.574 
7,816 25,818 
5: 2,609 


336, 191 a, 
1,229,257 


a Ea 
33.408 








—237 .454/| 





23.307 


“5.296 
~ 61.816 
56 


—32,531 
11,508 
56 


~~ 172,707 275,188 
56 56 


Nashville Chattanooga & St Louis 
— Month of —— —a 1 to Oct. — 
1921. 1920. i921 1920 
g . x -° 


227 .626 
__ 28,197 
~ 3047 ‘780 


1921. 
1,747 666 
_"355,313 
2,220,631 


273.553 
47,702 








330.191 
60.698 ~ "415.458 
430.364 
6. 63.370 
84,105 - 620,424 
___ 227,190 _ 1,610,966 


~ 103.001 ~ 609.665 ~ ; 
12.167 163.076 
86 20 


90,748 
45,567 
191 











158, 144 
~~ 146.636 
15,738 
~~ 30,898 
~~ 143,570 
191 








__ 446,569 569° 


"451.565 45,020 
191 


191 
Beaumont Sour Lake & Western 


—Month of October— ——Jan 1 to Oct 31— 
1921. 1990. 192i. 1920. 


152.540 190.604 1.458.613 1.425.972 
21.661 33.683 290.770 315.483 
183.603 232.673 1,830,612 1.825.083 
25.534 37.823 337.080 ry 
21. 846 31.104 

4,459 4.171 
58,589 69 .023 
115,160 149,167 
™ 68.443. 83,506 
4,16 2.850 

151 





35.779 
695,253 
1,518,657 
~~ 306,426 
27,500 
252 

__ 278,674 
~~ 116,776 
118 








1 wr ee! 
496.691. 
36.324 
67 

__ 460,300 
a 876 





64,274 


80,505 
~ 61,868 
118 


65,645 
118 





St Louis Brownsville & Mexico 
—Month of October— ——Jan 1 to Oct 31— 
a os —- —- 

320,393 488.007 3,414.36 892, 
105,134 ___ 206 ,655 _I, 318, tis ; ‘Tost sra 
459 .038 aa 606 5, oe: 566 








1,468,325 1,657.959 12.061.655 14,075,761 
391.251 319,868 4,246,906 4,614, 330) 


2. 2,007, 571 2.307.003 17,590.850 20,415, 5.640 
96 .O1: 478.265 2,511,259 4,305,258 

a 873 1,423,349 
66,217 3,974 697 811 
746,850 1 060. 000 1,907,236 


1,529,474 _ 2,297,780 16,140,950 


#78. 097° 9,223 ° 1,440,900 
or 55,000 470.000 


9,312.735 
20,: 20,361,518 
54,122 
489 500 
2,026 








26.612.920|| 25 


672,883 _4,650,030—3,285,507} 
~~ 373,970  2,429.934—6, 242,629 


96 304.624! 


—54,803 
274 


324 8,283 
_ 437,975  —46.101 962, 617 
447 337 


~ 33,478 1,291,862 
1,258 1,247 1,258 
Nevada Northern 
oe of October— ——Jan. 1 to Oct. 31—— 
1Y 192U. 1921. 1920. 

$ $ $ z 

19.443 61,574 205.699 1,264.192 

2,830 10,903 49.211 ___ 108, 941 

~~ 27.388 78,866 290.900 1,430.476 

9.920 24.619 110.343 

10,298 57.011 

783 6,003 
23.817 116,345 
63.410 323,822 


922 
84,590 
121 


_—437 40: 404 


27,5009 
) ,247 


8.560 
__ 376,235 


~~ 470,261 


9.45 
10,164 101,361 





147. 176 
___ 209, 948 1, 806.155 


480,864 _3, 825,925 
253.742 1,244,641 
12,300 149,144 

ee 2 ee 

nd 206 1,095,114 

~ 203, 493 924, 1 164 


New York 5 83 stem 
New York Oentral 
— ae of ——— —— 1 to ons 31— 
19% 28. 
18,451,462 26. ‘O81 642 161839.847 18 
6,677,526 8.690.327 77.404,548 ett ri 
28.437.560 38,463.953 268461.145 306273.64 
3,820,947 4.727.277 32.406.134 44. 708" “e 
5.796.624 8.458.898 61. 126. 837 82,002,038 
332.890 379.670 3.199.758 3.115.042 
10,202,179 16,415,917 106442,824 146889 39 098 
21.319,746 31,222,697 214982664 280665.0890 
7.117.814 7.241.956 5 1 10 GOR SRS 
l 739. 635 1,112.244 18: 632. 032 13,853,533 
490 —s- 2,034 19,728 28,924 
2,726,096 


4, 
6,069 


13. 
__ 246.447 
__ 420.635 


~ 38,403. 2 
15.161 
12 


ne 
16,678 
550 











5, is: a - 6,12 126,978 36,826,721 
5.751.795 5.663.332 
6,078 6.069 6.077 


Cineinnati Northern 











~~ 960,215}|__ 


—Month of October— ——Jan 1 to Oct 31—~— 
1921. 1990. 1931. 1928. 


853.967 425.894 2.963.101 
14,176 7,446 8.187 


5548-550 3,064,5 
505,604 550, ‘BR 
584,544 638,153 


5017 48.158 531 
136.717 1,103.717 1,174:951 
254, me ~ 2,315,902 2,470,837 
13. 371 112,271 

il 83 


% 
2,730,941 
20 7 











32,91 
167 ,393 
10 





5,292 
7,859 
165 165 


Newbur¢eh & South Shore 


—1l7, 633 


~ —93, +) ~~ 346,948 
164 165 


~_368,900)|__ 





—Month of October— ——Jan. 1 to Oct. 31——' 
i ! is oe t 





l, 409. 561\| ' 
67 892) 
333,216 


| 
__ 939,347) 
“T,484,879)! ( 


et Sr0}) ©: 
87860, 


1,147,838 
137,575 
259,060 


___ 524,967 


___ 964, 254 


~~ 183,084 
108, oF 


61,560 
~_ 114.110 
2.208 
12,677 


113,070 
170,774 


40,375 
10,512 


_ 93,978 
60,155 
244 


__ 185 690 481,329 

~~ 164,575 1, 
245 248 

Cleve Cin Chic & 8t L (Ine Peoria & East) 


—Month of October— ——Jan 1 to Oct 31— 
1 . 1920. - 1990. 


456 47,486,677 49.772,138 
8 14,707,202 16.353.161 

2 67,370.597 73.335.704 
473. 9.912.856 
4:819 


765,515 
655,837 
245 








1.105.389 
1,767. vee 
rs 13 06 
28,319,344 


56, 725,149 


7 

10.645.448 [1.577.950 
3309121 
5,646 





“955, 968 “S 358. 015 
368 .630 344,930 
687 875 











531 
—" ~D90 
7 


———*"? 863 
~~ 11,668 
7 


75,542 


"75,542 —103,178 
~ 100,506 


“—264, ol} 


New Orleans Great Northern 
—Month of October— ——Jan. 1 to Oct. 31— 
192). 1920. 1921. 1920. 


$ $ 
168.818 197.892 1,609,387 
40.156 55,979 446,188 


220. aa ~ 263,734 2,150,808 
42.966 351.624 

56.468 = 498 

4.234 027 

129,484 891. 127 


244,584 1, _1,886, 086 


19,150 264.722 
24,817 164.260 
l 502 





__521,153) 
2,222,157) 
540.718) 
536.296, 


932) 
1, 031 ‘872 
~ —45,660 


132.810 
424 





1,597 .528) 


~2,267,8171| 








_ 686, 649 __2:012,210 
~~ 491,989 1,802,048 ~6,166.388 
2.410 2,409 2,414 
Indiana Harbor Belt 
— Month of October— ——Jan. 1 to Oct. 31— 
a 20. - 


7 ,330,€ 681 


~T,194.283 7.621, 

121.423 
286.397 
2'829 
558.435 


~ 995,023 


—"199.260 
10,686 
14 


3 
3, 248. 369 
os 971 932 _ 


1.649.193-—1 B41 332 
"222. 107 108, 615 


3,753 
(824.955 

~ 619,999 _ 
~ 330,256 
,645 





—36,510 99,960 


—5.668 —178,894 








—1,4°6 10,218 —85,555 
284 274 284 





__ 302, 611 _ 
233, 613 
120 


_188, 560 _ 1,427,070—1,650,778 
= 410, 201 395,283-—1 2.997.461 








RAILWAY EARNINGS [Vou. 113. 


iY 


New York Central Sys. (Concl.) |New York New Haven & Hartford Pennsylvania Sys—Eastern Lines 
Kanawha & Michigan |\—Month of October— ——Jan. 1 to Oct. 31—— and Pennsvivania Company 
—Month of October— ——Jan. 1 to Oct. 31——||_ 192) 1920. 1921. 1920. |—Month of October— ——Jan. 1 to Oct. 31— 
1W2i. 1v20 1971 1970 | $ $ 192} 1420. 192). 1920 
428.484 502,802 3,400,580 3,583.724)| 5.215.507 6. 313. 153 43.784.488 45,465,973 30.398,.377 45,208,063 275106.051 306206. 281 
Passenger revenue- -- 53,062 59,444 594,782 554.990)| 4,226,692 4,788,933 42, 743. 127 42996. 995 | 9.990.467 12,320,741 109531,238 110934803 
497.540 576,620 4,141,646 4312734 10.659.735 12,181,151 101894,7 767 44.220.069 60.571.757 418648.375 458397 283 
8A9.777|| 1.5 1.685.413 | 7.771.388 ! 


Tot., incl. other rev. 
E ne pe pane thet ng 81.280 96,311 731,351 125.026 5 334 052 51 177: 776 78 513 135 
7 aint. of equipm’t- 146.005 oe i ib 1,494.610 1,627. eae | 1.972.210 2,493 973 2: 12.344. On 16. 774 229 108165 156 151209, 336 
D5) | 59. 


Traffic expenses. - - 3.935 SJ 38.718 35 50.317 463.539 +.01 4.500.210  4,349.600 
Transportation exp. 143,519 188, 769 1,417,007 1, 720. 660); 4.371.787 6,626,264 16.818.870 27, 624. 977 179668,.492 241069, 600 








EARNINGS. 
Freight revenue 








46,163. $68 55, 50.058 | 


Tot.exp..incl.oth. 


Net from railroad. --- 


384,968 _ 
~ 112.572 


~__ 487,568 3,761,586 
89,052" 380.060 


_4, 399, 228) 8.390.340 


11,426,947 


— ——,, 494}, 


2.269.395 


754,204 


90,080,821 


6.154.570 


104084,15 


7 \36,718,766 54,986.967 361886, 036 495729 ,893 


~2.189. 390 | 7.501.903 © 


5.584.790 56.762.339 —37 


29,899 7,546 335.029 

21 1.801 

a 1.485 os nd en: 
"387.7 

36 


~ 198,284 
176 
Lake Erie & Western 
— Month of October— — 1 to Oct. 31—— 
EARNINGS. 19 _: -_ a 
80.338 ,011,544 8.611.647) | 
i ea... “42.878 Pox 64.624 688,401), 


~ $62,813 1,134.678 9,864,063) 

TO. ah Oe ay | 137.461 143.191 11301985 

Maint. of equipm’t. 219. 180 3. 269) 723 

fraffic expenses. -- 7.340 60.004 

[ransportation exp. 318 391 4, 397 844 

Tot.exp..incl.oth __ 717,750 B 337 .543|| — 
~ 145 063 


. rf 
“nog. 527 ~~" 526, 520 
~ on railroad. .-- 49° 458 528.527 526.520 
Gncollectibie revenue. 234 


323.410) 
95) 


—409,999 | 


~ 450. 537 
176) 


380.784 
5915 
1,882,696 


404,500 3,923.136 13.621.000 | 2.072.737 
Cr30 29,453 14,111) 4,515 2.474 

ze ~ 349,734 2,201,981 -5,824,501 | 5,424,651 a 686, 730 39. 061 ,703 —53550. 350 
1.485.951 " 421, 706 -|, 533.228 -10499. 352 | 5,181,120 im 799.928 32 088.2 508 8-57 

1 ‘986 1.986 1,986 1,970 | | 7.323 7,259 O20 7.259 
New York ps & Western Baltimore Chesapeake & Atiantie 
—Month of October— ——Jan. 1 to Oct. 31— —Month of October— ——Jan. 1 to Oct. 31—— 
192 | 1920 1921. 1920. 1921. 1920. 1931. — 


122.840 936 .933 
___‘ 41,681 428,516 
~~ 466.871 1,404 .029 
16.783 
ee 
1.421 
___ 85,422 
__143, 444 


"23,427 


61 
Taxes Are 1.895.586 17, mts pvt 16, AS: 050 
Baco e revenue. 
Net after taxes, &c. 


Net after rents 
Aver. miles of r'd oper. 


m 82,673 — 
~ 102,901 — 
176 








my 
6.739.586 
562,008 


_— 


if 668 173 


$ 
84.054 
31,097 
~ 419.345 
7.577 
15.012 
1,221 
__—* 46. 420 
103,486 


15.859 


863.706 
439.491 
1.386.657 





— ee 
MO NEN wn 


470,289 
~ 1,003,020 


131.658 
43. las 





39.567 
48.278 
97.083 


3 

97 
687 = * 
(5 








"130.314 

Cr166 846 ; ) 724 45,600 
ETE, 81 8S, 2002 || 98.452 57.511 1.467.371 —133. 15,855 23,427 ___84,899 
46,579  —67.675 —183.21 192 ~ 88.084 : 1.221.060 = ~ 21,014 ~ 22,709 ~ 95,400 


Michigan Centra) 


———— of October— ——Jan. 1 to me —— 
— —_- 


4.662.275 6,531,704 38.150.412 
1,535,884 1,844,183 17.041,881 
6.983.138 9,075.906 61,090,774 
700.540 1,166,804 7.071.546 
1.175.265 2,054.171 12,390.827 
94 .209 68,289 941.566 
2.293.198 3.300.260 24,081,286 
4,494,050 _ 6,810,734 46.750,641 
2.489.088 2.265.172 14,340,133 
315.000 213.700 2,331,234 
822 961 3,041 
2,173,266 2,050. 511 12,002,854 98 
et after ren 2.156.059 1, 766. 870 11, 970.641 
hy miles sae d oper. 1,865 1,862 


Pittsburgh & ate ie 
—Month of October— ——Jan. 1 to Oct. 31— 
1921 1920. i —_ 


$s 

1,667,671 3,844.620 15,383.101 22,494,334 
__ 221.276 327,689 2.543.879 2.715,076 816.055 985.791 8.530.619 

1.977.647 4,631.031 19,272,208 27.752.910|| 7-249 .208 9 | 6! 
336.205 349.737 3.265.718 —5.393.598|| “Sis oyo 9350 334 68602 .096 
a (5 Zh° 822.189 6, 093. 840 10.372.753) 1.640.540 2.653.116 16,121,989 
092 32.748 — 201.940 222.463), 66.977 67.108 715,273 
portation exp- 654, 380 1,402,321 7,529,605 10,695.293|| 2.305.591 3.732.654 25.738.325 
Tot.exp..incl.oth.| 1,758,939 _ 2,685,531 17,811,064 27,208,006 5,095.732 7,810.845 54.026.818 
ailroad__._. 218.708 1,944,500 1.461.144 454.394|| 29.154.0 9 57! 
Sem © 520.329 | '869:710 2'193.909 1,030,390|| 2 1ad:076  1-588.986 1 Ont Gnd 
Bncollectidie revenue. 2 1 1358 554 957 3.224 5,030 9,728 

_ 8,640,248 


Mes after eases, &e_|_ —1.623 _ 1,674,789 —734,213 -1,485,570|| 1.753.119 1.200.762 =2,393.337 
"182, ‘ooo ~ 1,872, 75t "1,422. 063 738, 485 2.012.239 1.588.311 10,809,004 1,576,650), 


198 2,224 2.200 
Toledo & Ohio i... Norfolk Southern | 
—e of October— ——Jan. ] to Om. — — ond hike dana — 
manwrwos. ) i" 920. cot -< h of October Jan. 1 to Oct. By 


3 1920. 1921. 
1,067.707 1.385.913 8,033,139 : 
68,756 74.695 765,927 484, 4,845,109 


508 
__ 171,185 _ 1,370,633 





__ 95,373 
~ 61,315 
738 


Net after taxes, &c- 


Net after rents 
Aver. miles of r'd oper. 














New York pusenehenn 
min of —— —Jan. 1 to ~*~ — 
Aj "2 


361. 672 
68.112 


59 85 484-508 
19.098 .240 Beas iO aan 
848 262 3.934 6.272 
31.556,352 192.050 284.725 
$4. 338, ALL __ 319.680 ___ 439,199 
120.9 61.273 45.309 
2.217.765)! 25.833 39,790 
r €30 25 19 


Cincinnati Lebanon & Northern 
—Month of October— ——Jan. 1 to Oct. 31— 

1921. 920. || 1921. 920. 1921. 1920. 
2, 508. 557 2.648.142) 
__ 660,273 __ 651.934) 
3.596.496 3.753.339|| 
549.880 685.918) 
537.941 800 .397 
37.888 34.541 
2.804.450) 


2,162,244 
_4, 438.218) 


_3, 387, 164 
“—684,879] | 


~ 209,332 
258,517 229.264 
4.339 


Sin ___—*iBiS 
£:895-603)| 35,395 5,500 _ —49,700 —918.482 
“—862, 847 — 


“4,122.442 ~~ 32,135 —1,159 ~ 13,230 
1.862 135 135 135 


Norfolk & Western 


—Month of October— ——Jan. 1 to Oct. — 
1921 = on 


6. 173. 345 8, 087, 488 55,340.902 





EARNINGS. 


Freight revenue 
ae oe revenue. _. 


Tot., incl. other rev. 
ses—M aint.way 
aint. of equipm’t. 
Traffic expenses. -. 
Transportation exp- 


Tot.exp..incl.oth. 
Taxos from railroad --~.-. 
neollectible revenue - 


Net after ~~ &c. 





46 353.463 
19,327,692 
73.459.409 
10.288.721 


269.872 
61.830 


~~ 380,933 


87. 500 
6.663 


127.781 








272.276 
300 
7 __ 645,818 
4 1,136,100 “1, 
635 —162,555 
11.658 




















__—11.123 
—10.796 

6 76 

Grand Rapids & Inaiana 


—Month of October— —Jan. 1 to Oct. 31— 
— oe ~ a 1920. 


750 
188, $39 
~ 982, 211 





EARNINGS. 








er revenue... 


Tot., incl. other rev. 
ses— Maint.way 
aint. of equipm’'t. 
Traffic expenses. - - 
Trans 


653.200 
154,306 1 
~ 863.456 
108.523 
239.088 


12.996 
427 .558 





4.706.190 
-2:011,794 2,11 
7,242,540 

865.239 





] 
___ 460, 469 
__ 856, 615 


~~ 125.596 
42, ait 


83,317 
~ 70,964 
569 

Long Island 
“ee of October— ——Jan. 1 to On, — 
19 v2 a os 


= 
843.538 6,812.775 5.799.122 
_1,263,506 15,713.328 13,742,503 


631.816 
31,830,174) 
69,751,274 __ 824, 963 


1.385.391; = 38.493 
3,670,090 43,528 
2 


59 
4,003,251 
-7,028.958 


~~ 213,582 
371,637 
73 


158,128 
"—337,498 
575 











9 037 


) 
gee fy of frd oper. ~ 92 2 7 





69 





Y 





Freight revenue 


aw 
585.089 
Passenger revenue_ _. 


__ 128,401 











Tot., incl. other rev. 
K Maint .way 
aint. of equipm't- 
ic expenses. _-_ 
Transportation exp -_ 
Tot.exp.,incl.oth. 


Net from railroad - - - - 


axes 
Uncollectible revenue_ 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue.- .-. 


Tot., incl. other rev. 
Ex Maint.way 
Maint. of equipm’'t. 
Traffic expenses __. 
Transportation exp. 

Tot.exp.,incl.oth. 


Net Sem railroad... 


Uncollectibie revenue. 
Net after taxes, &c- 


Net after rents 
Aver. miles of r’d oper. 





EARNINGS. 


Freight revenue 
Passenger revenue. -- 
Tot., incl. oar rev. 
penses— nt.way 
plains. of equipm't- 


Traffi 


expenses _ 
Trameporeation exp 
Tot.exp..incl.oth. 





Tax 
Uncollectible revenue_ 
eh = ant casing &c. 


Net 
Aver. ag te ae oper. 


387.673 


— 909.746 


1, “1,176. 937 1,540,296 9.163.953 


175.753 1.496.690 
321.655 2,239,268 

10,337 105,647 
565,549 3,540,258 


—_—_—- 


1,106,014 7.690.486 © 


_ tf 179 
91.572 
121. 146 
22.504 
__ 307, ‘775 


~ 267.191 
60,530 
31 


__ 206,630 
218,538 
503 


1921. 
$ 


113,388 


331,254 
428.585 
534 


639.370 
229 040 
149 





__ £10, 181 
~ 394,041 
574 


1921. 
$ 


~— 434.282 282 1,4 
17 





389,111 
~ 450,890 
503 


New York Chicago & St Louis 
—Month of October— ——Jan. 1 to Oct. 31— 


1920. 


’ $ 
2.268.295 2,268,041 20.785.809 20.950,504| 


___122,747 


~ 2,443.152 2.483.309 22.460.367 


281.370 
540,229 
58 .667 


~~ 414,438 
186, aoe | 





244. cae 
___:10,165 


__ 228,430 


189,295 
575 


1920. 


289.043 
11,309 


~ 254, 984 
11.413 
10,416 


51.690 


300.352 
13.365 
17.703 


66,281 





75,449 


179.535 


37.743 


97. 714 


202.638 ~ 2.025.383 
30,500 





1.473.467 sn ESC] _ 


576.445 419,931) 
1,846 30, 





1,146,831 331 
503 


780.625. 
0,629 
490 


895, 176 


1921. 1920. 


1,218,699 1,079,392 


22.830.854 
2.771.262 





2,470,304 
4.435.705 
565.762 


63.: 
904.974 1,105,648 8,979,454 


Se 


i. 1,803,782 — 2,068, 871 17, 298, 368 


5,161,999 
1,362,753 
661 


_3, 798, 585 
“3, 652,554 
574 





New York Connecting 
—Month of October— ——Jan. 1 to Oct. 31—— 


1921 


2.709.878 
_ 118,511 


~ 2,828, 389 


1920. 


1,077 .264' 
___ 103,257) 


~1,180.521)| 


112.4 140.076) | 
154,504! 


148, 989 


___520, 957 
___803. .006 


~ 833.759 


372,019 304,757 








—_ 141,792 __| 
111,321 
19 


172,138 1 ~ 1,653, 364 
~~ 113,822 ~ 1,077,671 =301. 130 
19 19 19 





574,739 


846, 762! 


182.440 
32,674 
25 





__ 149.741 
~ 124,563 
942 


593.800 
215,601 


~ 698.535 
81,198 
129,802 
20.677 
374,465 


639,463 


59.072 
26,000 
10 


33,086 ,062 
36,960 
g44 


so. 


481 .160 
239.400 


6 
1 
1 


626,264 
065,220 
,013,.100 


224.416 


_3,043 ,468 


2. 2.319. rt 24,560,654 21,784,981 
2.813.729 3.200.944 

4.224.133 4,512,592 

187 ,661 184,994 

11,461,323 12,267,075 








5, _5,676, ,726 “? _7,046, 945, 


~~ 949,538 
324,749 
239 


—— 


"—559.6. 39) 
199,416 
1/465 





4, 
2 


924,550 


~ 516,028 
942 


Northwestern Pacific 
toon of October— ——Jan. 1 to Oct. 31— 


1921. 
bs 


059,283 
479,006 





911,622 
138.087 


802,302 
165,826 
142.428 
9.12 
328,479 





~ 289.842 
50,130 
40 


668,301 


~ 134.001 
30, a 4 


7.389, 864 


2, 


2,814, 306 


_5,2 296 846 
“2.093.018 
38 


0,109 
951 





__239,672 1 
213,964 
507 











Al 


$ 
8.952.679 
1,259,303 


11,027.033 
744.701 
| 2,148,652 
125.025 
3 391 809 
6,722,394 


4,304,639 | 
691,372 





mm! Smt GS! OF 


103,410 


1 


_1.711. 11.958 


~ 91,112 ~ 1,594,851 
536 


920 


ni ors 
23-4] — 


523 


Northern Pacific 
—Month of October— —Jan. 1 to Oct. 31—" —Btonth of October— ——Jan. 1 to Oct. 31—— 


1921 


$ 
56 453,376 


30 14. Rises 245 








—760,520)| 
—653,418)| 


924 





1920. 
3.536.735 
2.387.133 


6.708.149 
1,246 945) 
wit 254 | 
3,637 | 


“1,899. 665 2.129, 503 


~ §36,201 189.936 
122,147 109,393 
2,424 2,204 
_ 411,630 78,339 3 
347,157 36.185 
398 398 
Maryland Delaware & Virginia 
—Month of October— ——Jan. 1 to Oct. 31—— 
1921. 1920. 1991. 1920. 


93,236 683,384 671.053 
33.655 357.120 _ 396.336 
128.587 “1,073,212 “1,115,749 
12.927 (110.745 109.588 
13.037 214. 616 380.675 


20,955,662 
29.31 

1,171.995 

7 6.887 

—349, 563 


3 —683,265 
398 398 








‘31 
5 





0 
l 
0 


98. 97 
11.897 
26.726 





2, 830, 805) 
5,211, 670) 


212,895) 
1,101,046 
537 | 


1920. 
66,599,573), 
17,735,756 | 
93,420,998). 

18.910.723)| 
10.2) aan 


01.365) 
38,555,459\|_ 124 


2 $1.741,399)| 
} 1.679.590 
68 


8.30: 3.993 | 
13.5 





3,612,332 


3,892.578 
6,667 














6,655 


4,999, 038 


2.613.644 “7.420.573 7 


6,656 


_3 362 ,067 | | 


91 4,468 9.445 
__- 77,933 706,050 050 781,948 


987 1,071,295 1,309,945 


~_107.987, 
20.600 1,917 —194,196 
25,200 a7 279 


Cr2 .807 
~ —23,286 —221,566 
~ —60, 051 —ob7, 7,235 


739 
| 69,484 
110,942 


~ 11,972 
Cr2 ,593 





23 407 


—9,379 
19.961 
82 


~ ——15,826 
82 











Monongahela 


1921. 1920. 1921. 1920. 
$ 3 


| 


507 .300 
33,213 


500 .038 
36,146 


3,119,663 3,165,993 
354,474 283.106 





7,949, 350| 


6,652) 


545,576 
61,163 
67 .625 

1,2 

124,393 

__261, 887 

283. 689 


~ 277,189 
~ 230,782 
106 


545.893 
121.036 
57.394 
1,481 
156.573 








3,522,058 3.533.906 
709. 917 1,213,453 
676,127 662.519 


17,837 11.622 
1,030,248 1,301,457 





__ 345, 035 


~~ 200.858 
6,293 


_2,515,627 3,270,842 
“1,006,431 ~ 263.064 
65.000 62 





194.565 


118, 729 


__941,425 ~ 200,134 
"459,480 412,206 





Dec., 1921.] 


RAILWAY EARNINGS 


11 








EARNINGS. 


Passenger revenue_.. 
Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm't- 
Traffic expenses._ .- 
Transportation exp. 
Tot.exp..incl.oth. 
Net from railroad __.- 
le Sen ne 
Uncollectible revenue. 
Net after taxes, &c. 


Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue_._-. 
Tot., incl. other rev. 
Expenses—Maint. way 
Maint. of equipm't. 
Traffic expenses... 
Transportation exp. 
Tot.exp..incl.oth. 
Net from railroad - --- 
tt cnhtibed éne@eeee 
Uncollectible revenue- 
Net after taxes, &c. 





Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue__. 


Tot., incl. other rev. 
xpenses—Maint.way 
Maint. of equipm't. 

Traffic expenses. 
Transportation exp. 
Tot.exp..incl.oth. 


moe L aaey railroad - - ~~ 


Beret actibie revenue. 
Net after taxes, &c. 


Net after rents 
ver. miles of r’d oper. 





EARNINGS. 
Freight revenue 


Passenger revenue... 
Tot., incl. other rev. 
Expenses— Maint. .way 
Maint. of equipm't- 
Traffic expenses - 
Transportation exp. 


Tot.exp..incl .oth. 





moe from railroad --...| ~—— 


Taxes 
Uncollectible revenue. 
Net after taxes, &c-. 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 


Tot., incl. other rev. 
Expenses—Maint. way 
aint. of equipm't- 
Traffic expenses. -_- 
Transportation exp- 
Tot.exp..incl.oth. 


mala from railroad_...| ~~ 


axes 
Uncollectible revenue- 
Net after taxes, &c-_ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 


Tot., incl. soar rev. 
penses— aint.way 
Maint. of equipm't_ 
Traffic expenses. -_- 
Transportation exp. 

Tot.exp.,incl.oth. 


Net from railroad. --_- 


axes 
Uncollectible revenue. 
Net after taxes, &c. 





Aver. miles of r’d oper. 


EARNINGS. 
poeta revenue 


Passenger revenue__-. 
mee , incl. other rev. 

penses— t.way 
Maint. of equipm't. 

Traffic expenses. -_- 
Transportation exp- 
Tot.exp.,incl.oth. 





Gaeollectibie revenue. 
Net after taxes, &c. 


Net after rents______- 
Aver. miles of r'd oper. 


Pennsylvania System (Coneluded)| 
New York Philadelphia y Norfolk 
—Month of ae 1 a —Jan 
1921 1921 1920 
444 800 593. 115 3.795.700 5.044.168) 
77.928 _ 108,376 __ 988,571 1,070,159) 


578.39 393 740.209 5.246.651 6, 681 276) | 


330 79.831 507 .833 
178.100 ar TT 23, 


R. 122 
$31,995 384.178 3,303. ‘9; 20 
700.709 _5, 684.788 


~~ 585,705 | 
39.500 “—438.137 


 ——7,312 
20.156 23.428 206.770 
37 24 366 


16,048 —645,273 — 
~ 4,326 “812,205 
121 122 











_ —27,F05 
/ 41,475 
122 


Pittsburgh Cincinnati Chicago & St Louis 


—Month of October— ——Jan. 1 to Oct. 31—| 


192). 1920. 1921. 192¢ 
g 3 


$ 3 
7,022,200 8.679.676 53,303.400 58.436,742 
1,784,297 2,261,767 19,348.592 19,681,282 


9 625. 606 11,634,368 80. 965. 602 89. 200. pee 


3.498. 406 23, 497. 100 30.4 
; 103,547 1,220.044 1. 
416,789 5,172, 785 37.058.812 46! 


3 
8, 106.158 10, 712,324 75, 736,495 96. 014. 303 
“1.519.448 922,044 5,328,107—6.813.532 
417.118 469.286 3.796.161 3,733.847 
240 412 770 (6,421 
__: 452,346—1.531,176- 10,552,800 
1.018.252 120.371—1,033.233-12,089.997 
2,406 2.383 2.406 2,383 

Toledo Peoria & Western 

—~—— of October— — ae ] to 7, me 
1921 = 921 
137.561 
50,982 
199.f42 








1,042,090 


3 
117.177 
44.177 


~~ 475.266 
3 


— 
831.686 1,089,898 
472,795 516,210 


1.410.451 1,752,191 
314.961 300.672 
423.105 490,416 

30.700 98.173 
809,154 999.683 

__190 546 | 1,659,208 1.899.428 
9.096 248.757 —147 227 
8.500 100.115 85.000 


3.081 
__—* 99.057 
~ 151,901 


23.359 
10,000 


re of October— ——Jan 1 to Oct 31— 
1 to Oct. 31—|' 


4 


3?1|, 2,201,277 2.181.263 ~ 8.90 
121)| 1,127 1,127 


Philadelphia & Reading 


i 5 1920. 


1921. 
| 6.901.733 9.125.978 59,260,259 61,156,391 
773,306 1.031.161 8.555.660 9,365,745 


7.948.308 10.572.662 70.705.677 
|. 837.783 1.030.189 8,246,714 
1 873. 504 2,183.358 19, th ye 
| 58.44 55,370 327 
| 2, 754 767 _ 4,332,545 28, 431 957 
: 5,470,290 _7.819,321 58,227.155 
2.478.018 2.753.341 12, 
| 148.805 239.852 1, 
1,422 1.714 


2,327,791 2.511.775 10,5: 








81056. 


72.934 440 





8. 
37, 
3, 
8, 
1, 





Pittsburgh & Shawmut 
—Month of October— ——Jan 1 to Oct 31— 


74.9 991,479|| 
21.591.766) 

574.818. 
39,333,207, 





1921 1920. 1921. 1920. 
$ $ $ 


$ 
131.237 201.079 987.888 1.376.579 
3.735 «4.885 «54,097 
209.724 1.059.916 
30.388 238.037 
37.388 380.221 
1574 17.831 
___ 60.413 375.970 
__ 137,669 —1,080.155 


4 no 


72.055 —20. 239 
242 9.2 





136.845 
22.190 
29.793 

1,293 
38,499 


97.717 
~~ 39.128 
161 








__ 38.987 
~ 49.085 
102 


—— 29.460 
179,109 
102 


71,813 
108.914 
103 


Pittsburch & West Virginia 
— of October— —Jan 1 to Oct — 
21 1920. 1921. 1920 


"3 
156.368 242.906 1,221, 103 
10.621 12,852 120,252 


199.157 292.441 1,658,185 
60.228 7701 492.932 
401,548 
2'308 
52,291 

28|(— 533,508 


| —334.351 
23.908 


1.732.614 
101,841 


2,054 638 
678.1 




















__ 106.190 578, 815 7 
ates 306 2 _ 2,245, 743 2.9 


~~ 20.135 —587.5°8 
13,262 203.614 
886 








—178.544 
133,500. 





13.359 596 —348,872 —232,237 
12,360 10.875 —330,216 —88.392), 
247 247 247 247 
West Jersey & Seashore 
— ae of October— ——Jan. 1 to Oct. — 


1920. 1921. 1920 


$ $ 
808.736 3.240.801 3,666,313 
468.893 7,394,742 7,464,783 
~1,348.722 11,403,309 11.992,537 
284.487 1.693.209 2,695.758 


% 
401,496 
__ 451.753 


~ 974,731 


1: 1 7 7.f 

___ 659, 653 5,633,031 6,222 2,032 
1,306,654 _9.920, 915 11, 11,986. 767 
42,068 1,482,394 
9.259 705 352 
41 340 
__776,% 702 552 365 
~~ §72,240 —900,714 

359 361 


16.080 
__ 519,796 
987,591 
12 860 


11,709 557.765 
23 370 











—24,592 
57,26 
359 


32,768 
~ —20.740 
361 


Peoria & Pekin Union 
—Month of “———— —Jan. 1 to Oct. 
1921. 920. 1921. 


$ $ 
14.687 30.466 144.302 
1.010 4.950 21.172 
164,577 158,103 ~1,399.428 
29.290 24:115 184.564 
24,706 52.928 


31-— 
1920. 
$ 








203 512) 


‘5,770)) 


286 558. 
41,443) 


1,312,119 





| — 358,259 
— 352,638 
63 


Pittsburgh Gicteaniil . ested 
—Month of October— ——Jan 1 to Oct — 
1921. 1920 1921. 19 


173,153 895.959 
6,276 70,372 


180 949 991 018 
30.080 38,789 287 168 
14,909 60,248 5.2 

1.318 1.203 
42,227 76,329 


2 fe ___ 182. 394 ~ 1,247,313 


. —1. 45 —256,295 
36 1,940 22.488 


$ 
101,624 
5,592 


111.535 


1,192,110 
64,899 





~1,284.765) 

321,230 

572,555 
17 306 

__ 639.837 


1,628,966 


=: 


“—344.°01 
18.980 
517) 
—3€4,698' 
~ —34,918 
209 











__ 14,967 


~ 15,238 
210 


~_—3,385 —278.783 
~~ 23.039 ~—160,166 
209 210 


Port Reading 
“Tae of October— ——Jan. 1 to Oct. 31— 
| 19 1920. 1921. 1920. 


& 
149.457 1,193 652 





;" ¢ 
156,014 1,374,309 





202.196 
| 32.365 


207 775 
4.660 


1,899.799 


232 826 143,623 


51.796) 
1. Bers 596. 


_1,293.266)| - 
“150.330, 





l 691| 
a 873 —19", 055 —314 N25)|____* 


my, 683 —173, 221 250, rt 3 





Rutland ! 
— of October— ——Jan. 1 to Oct. 31— 
192 1 -”- anete a oe 


368,394 2,708.601 2,693,701 
138,785 1,324,999 1,349,382 
607.014 4,910.675 4,888,161 
104,680 980,774 955.987 

87,422 698 
_ 2,222,125 2,539.830 


~ 4,443 814 5,090,475 


466,862 —202,31 
237, wat 222,847 








5 
301" 757 
73,436 
33-578 
22,789 

16 





__ 424,356 


94,940 
oar 





71,217 
18.524 
415 


10,773 
an 788 3: 


227,142 — 425.207 
348,030 —250,960 
415 ‘415 


St Louis & Pe ‘Siaiaiaee System 
St Lonis-San Francisco 
— of —" —dJan. 1 to Oct. 31— 


2h. 420. 1921. 1920. 
5, 526. 302 6, 662. ‘bar 47,139,196 51 163. 730 
: 21.032.193 


17,436,448 21,032,193 
68.963.217 76,911,535 
13,655,138 


8,074,894 
12, ye 122 17,930,331 
4,47 ,066. 
31,914,117 


BUN) Sc 


3 








w 


26,718, ‘709 
| 50.321,778 66,402,646 
135 18,641,439 10,508,889 
3° 2.987.027 2,494,085 
28,383 11,187 
15,626,029 8,003,617 
3.570 15,349,298 6,822, “007 
7 4,760 4,757 
Fort Worth & Rio Grande 
—ae of =~ —Jan. 1 to Oct. 31— 
1920 1921. 1920. 


116,806 918.056 826,778 
__ 654,546 





mC CO! Or 
WO dN 





© co 
nN > 
PO Omni 


97.059 
34,675 
147,018 
39,048 
27,612 
2,708 
63, 980 112° 181 
139.233 __ 268, 640 1.4! 499, 245 is _2.226, 483 


~~ 7.785 —62,732  —48,416 —622.931 
3622 3.949 36.191 38,509 
203 8 383 82 


77,621  _—_ 408,263 
205.908 1,450,827 1,603,552 
'370.886 


107 .937 
st $33 257.765 316.126 
395 31.178 22,344 
773,695 925,401 














3. 56 66,689 
~ ——§,892 —86,7 
235 


~ —84,990 —661,522 
36 —202 743 =379.413 
235 235 


8t Louis San Francisco ry Texas 
—NMonth of October— ——Jan, 1 to Oct. 31— 
1921. 192U. 1921. a 


$ $ 
149.239 151.765 1,386.8'7 1,168 831 
15,711 25,012 175,903 194,646 


173,923 187, ote 1,615,993 1,443,928 
47,301 69.713 381.496 492.469 
23,425 35, 877 296,469 312,319 

3,58 3.410 33,596 21.577 

113,521 _785, ,256 931,082 











| 


/ 





1.543.540 





65.218 
__146,392 229,973 1,564,943 _ 1,825,432 
~~ ——42.058 


37,681 
1,990 1,880 
216 8 





| SS 


25,325 


~~ 4,695 
134 


31,261 —404,477 
“—265, 204 “—731,951 
134 134 


— 43 ,946 
—79,881 
134 


St Louis Transfer 
—hieam of October— ——e 1 to Oct. 31— 
1920. 1920 





131,832 
12,057 


952,994 1,145.286 
95.375 


119 
62,374 
__124, 618 





41 
108.982 
201,995 

~ ——43,892 


304 .962 
1,105 
___ 420,447 
_l, 1,282,118 


421,452) 
4.183) 
__ 936.651 


~ 1,621,! 58A)| 


“—309.465 





9.020 
229 
56.213 


17.745 
18 
86 864 


81.466 
1 £235 


697 ,985 





99,149 
103,047. 


__111,151 
~ 96,624 


_l, 030, 5: 51 
849, 248 


116,950 
188 
__ 951,098 


_l, 1,268, 405) 


275,135) 


1,463 


18 ~—Ss«é68, 500 


96.469 
36.599 
2,055 
357° ,468 


137 ,603 
2.085 
603 ,251 


612,344 | 


39.959 
14.000 
1,275 
24,684 
50,348 

19 


117.310 
1 


9,500 37. ro! 95. 000 











—53,392 
—82,875 


= ? 615 —404, 4.465) 
~ 197,305 —295, 858 
19 19 


Perkiomen 


ene of — ——Jan 1 to Oct. 31— 


920 


107,111 
10,514 
102.951 121,488 
11,751 12,598 
4.480 6,192 
12 12 


2 
48.579 43,531 


1921. 
$ 
AD Be 


1970. 
90,754 
7,710 














___65,867 ___ 63,186 
387.114 57,302 
59: 3,449 


__555.194 __ 572,457) 
500,398 
74.647 








27,521 
21,943 
41 


54 853 
48.854 


45. 751 
~~ 369, 277 


1921. 


864,643 
_—111,460)|_ 


419,712| 


456,147) | 
26, 70) 


376.1 162), | 
41) 


Pere Marquette | 


| 3.43: 11,300 139.355 





729, 893 190, 908 


| 564 85,324 
119, 789 “—345. 195) 
21 95 


38.239 
Quincy Omaha & Kansas City 


7 


736, 113 
___ 258,290) 


“T.114,070 
465,514 
281.676) 

5,784 

645, 824 


_1,4 421 991) 


"—307,921| 
40,643 

452. 

—349, 016 
“—396,021 


1921. 
$ 
744,546 
262,782 
1,093.433 
358.416 
179.591 
9,83 
640,151 
_ 1,211,010 
33 117.577 
37.147 
528 
|| —8,615 __—«1.267 +—155,252 
—13,558 —1,999 —197.874 
252 255 "252 


Richmond Fredericksb. & Potomac, 


81,775 
6,074 
118. 282 es 








99°97 
 —4,691 
3.924 





aa of a —Jan. 1 to Oct. 31— 


4, — 


| 


255| 


63,332 440,650 
"272 5,326 














63,060 
~~ §7,313 
6 


72,017 
~ 64,923 
6 


__ 435, 141 
~~ 386,676 
6 


__ 276.200 
~~ 198, 113 


St Louis Southwestern a ay 
St Louis Southwestern 
aoe of — —Jan. 1 to Od. 3} 31— 


1921. 
1,625,684 1,737,530 12,110,528 14, 600. 905 
151,798 217,999 


1,798 217,999 1 503, 285 1,945,346 
1,834,219 2,033,881 14,193,392 17,493,518 
206 ,463 434.507 1.740.109 2,599,653 
195,592 311,911 2,204,437 2,933,833 
46,494 50,122 


463.332 '431,247 
428/178 _ 470,562 3,989,671 4,700,641 
943.143 1,351,711 


_9, 023, 734 11,2 11,266,933 
~ 891,076 682,170 5.169,658 


“6,221 
124,595 55,3! a 653 ,292 618, ‘682 
90 2,190 232 














a 766,391 626, 746 _4,514, 175 _5,607, 671 





717,548 644,742 "4,236, 877 “5,787,991 
968 968 


St Louis Southwestern i of Texas 


—Month of October— ——Jan 1 to Oct 31— tern of October— ——Jan. 1 to Oct. 31— —Month of October— ——Jan. 1 to Oct. 31— 


1920. 1921. 1920. 
£ $ 


3,501.527 24,664,181 24.569,95 4 | 
536,601 5,137,430 _5,908.734| 


3,319,883 
410,648 


1921. 1920. H 
§ 


$ 
455.324 
___ 354,679 


921. 1920 


4.407.295 
3,157 .401) 


396 ,390 





3,995,970 
458,168 
779,512 

44 852 

1,366,316 

_2,761,660 

“1,234, 310 
298 522 


4,293,624 32.212.209 33.698,626 
604.503 3,870,116 4,872,539) | 
920.657 6,838,253 

47.479 487 862 

1,889,787 13,027,804 


~ 3,454,895 25,383,879 30,881.274 | 
838.729 6.828.330 2,817. 352) 
97.377 1.303.986 853.8 85) 
"79 5.735 
935,395 __ 741,273 5.518.609 _1,9 Sai 6401 
779,428 531.571 4,698.730 —24l, 193) 
2,227 2,238 2,232 233 


39,152 




















8, rit. 167), 
16,200, 240) | 


—-—--- 


| 265.516 
| 9,201,085 
970,770 


773.596 
106,707 
130,152 


6,995 
291,707 


914,262 
3.04 

0 

5 

2 


13 
162.§ 
___ 36 


‘ 

. 
€ 

—7r 


1,537,722 
4,077) 
3,847, 119) 


1920. 1920. 


756, 
sot. 


1921. 
b 


4,890,908 
1 ,064.888 


6,396, 575 
1,601,838 
1.643 ‘635 

206 ,633 
3,289, 255 


686.719 
__ 116,281 


BS pay 


409. 967 


sacs 


i 
| 


672, 109 


~ 201,487 
40,613 


___716,377 | 
~~ 197,885 


26.131 
l 


m > Co m1 m00| oo ee 
War aD i ye Ow 
Or to = wee Oro 

des SOSS3 beds 


“ior 


6,834, 1,479, 


“2,366,606. 
311,118 
‘491 





___ 160,874 
~~ 130,239 
117 


171,753 


158,912 
117 


1.42740! 


—S——S> 


1,031,874 
117 





5 _2.054,997||___97, 





“T, 745.570) 
117] 


~~ 722,165 


~~ 122,018 
24.001 
28 


97,989 
~~ 111,610 
‘807 


_l, ~ 1,042,214 ty 095, 401 


" om ,787 
13.070 
21 


240,057 
800 


“—698.826—1,932,075 
228,538 





59,878 —939,683—2, 161,041 


16.672 —790.925—1,750.343 
807 807 807 








EARNINGS. 


freight revenue 
Passenger revenue. _. 
Tot .incl otherrev. 
Expenses— Maint way 
aint of equipm’'t. 
Traffic expenses __. 
Transportation exp. 


Tot. exp inci oth. ea 


, - _— railroad... . 


Geeotlactibie revenue. 
Net after taxes, &c. 


Net after rente 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue... 


Tot .incl other rev 
x Maint way 
aint. of equipm't. 
Traffic expenses... 
Transportation exp. 


Tot exp inci oth. 
sab frem railroad... 


Uncollectible revenue. 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd eper. 


EARNINGS. 
Freight revenue 
Passenger revenue 


Tot., inel other rev 
aint way 

aint of equipm't. 
e expenses... 
Transportation exp - 


Tot.exp..inci eth 
—- from railread__._. 


Tax 
Uncollectibie revenue. 
Net after taxes. &c. 


Net after rents 
Aver. miles of r'd oper. 





, 


EARNINGS. 


Freight revenue 
Passenger revenue. 


Tot .inel other rev 
Bxpenses— Maint way 
aint of eqguipm't. 

expenses ___ 
Transportation exp. 
Tot exp .incl oth. 


- ame railroad... 


Uncollectibie revenue _ 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r'd eper. 


EARNINGS. 


Freight 
Suntneer vevenas. — 


ane inel ether rev. 
nsee— Maint way 
at of eqguipm't. 
Traffic expenses. _ 
Transportatien exp- 
Tot exp .inci oth. 


Net from railroad. _._ 
& eS 
Uncollectible revenue _ 


Net after taxes, &c. aa 


Net after rente 
Aver. miles of r'd oper. 


EARNINGS. 


ght revenue 
mger reYenue._-_ 
on incl other rev. 
nses— Maint way 
ey of equipm’'t_ 


6X penses 
Seaeee exp. 


Tot.exp.,incl.eth. eo 


Uncollactible revenue 
Net after taxes, &c_ 


Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger reVenue---. 


FP Tot., incl. other rev. 
Hxpenses— Maint way 
Maint. of equipm’'t. 
E. Traffic expenses -_-_ 

Transportation exp. 


Tot.exp.,incl.eth. 
met eyaee railroad... 


Darollactibis revenue. 
Net after taxes, &c. 
Net after rents 





RAILWAY EARNINGS 


we on ooo, 


(Vou. 113. 











| San Antonio & Arkansas Pass 
—Month of October— ——Jan. 1 to Oct. 31— 
1921. 1920. 1921. 1920 


509.786 630.871 4,094,856 
85, 1447S -147,725 903 .860 
812.012 5. 306 .263 

74.766 115. 
134.671 
11.485 
288,140 
36.058 
275.954 
& 684 
95 
267,175 
269.306 
736 





116.974 
115,868 


73 


San Antonio Uvalde & Gulf 
—Month of October— ——Jan. 1 to Oct. 31— 
1921 1920. 121. 1920. | 


66.313 74.342 656 953 
21.461  — 48,552 205.445 


ma 514 ~ 137,125 1,016.878 
4 29.777 
33,752 
2.218 
_ «6G, O12 


ee ia 
4.263 
13 


"412,341 
~~ 98,524 
738 


79.354 
06,920 
66 330 
234 
79.17 af 
2 
745, 163 
1,485,726 


“—219.396 
2 25.568 
375 


7 

_ 4 
1,2 
37 

2) 


6 
% 
5. 
: 5.1 
32/818 


cn «lO 


10,264 
2,886 
27 








7 351 —5,274 
Yo oo 
317 


18.433 


317 
Seaboard Air Line 
—— of October— ——Jan. | to Oct. 31— 


1921. 1926 


2. 
24.149.437 26,736.77 
8,125,145 8.791,99 


35,.535.577 40. 428 .69 
7 864 358 696 

6. 680. 2:39 10° 114.687 

1.214.182 1.042.382 

17 .298.788 20,903,987 


31,201,623 41,495.687 
~ 4.333 .954— 1.066.996 
500.000 1.440.000 

_ 17,242 _—&,, 863 
ciel _2.816.712—2.513.958 
597.840 1 1,351 83-4 010 O17 7 
3.563 3563 3,563 


Southern Railway System 
Bouthern Railway 
—e of October— a. 1 to aa | ae 
rm | u/0 Af 
8, BI 5. 842 9.869.365 70.824.367 82,925.434 
2.604.307 3.282.344 27,084,540 30,754,764 


4 —245,339 


6 ~~ 356,639 
7 317 


7 
0) 
l 


1 ¢ 
1,568,048 2,032,238 
“3,083,669 3,558,768 
794.449 775.299 
150.000 135.000 
6.008 __. so! 
___637,548 639,812 
461.122 
3.563 


'|—Month of October— ——Jan. 1 to Oct. 31—— 


Southern Railway System (Conci). 
New Orleans & Northeastern RR 


197) 


413.805 
___ 82/212 


1920 
437.534 3,943,801 
115.539 900.597 

5,328.09 


192] 1920. 





Southern Pacific System (Conel). 
Houston East & West Texas 


—Month of October— ——Jan. 1 to Oct. a 


1420 
254,12 
__62,51 14 


~ 342.8 


1921. 19 
1,869.179 1, 59.053 
__481 ,066 561 ,366 


“2,472,608 2,495,297 


1921 
245 .325 
42,025 


305.612 





R83] 


= 4\ | 
50, 020) 





331. 901) 


629 396 889 .202 
324.714 437 ,847 
34 942 36,232 
1,007,924 1,193,652 


_2. ,067 ,97 2 2,630, 382 


66.682 
31.050 
3,014 
__ 105, 300 
__ 213, 647 — 


54. 
3. 
155, 


ik 19,4 466 








liom a owe: 
WAAR WM Greece 


$3 


Ses 
~16 
> 


as 
: 


ad 
to) 





— =]) 
mo “ID Wd O) 


33 





—14,516 


—13,227 


207 
Worthern 
1920. 
$ 


121.342 
18,940 1: 


69.207 
~ 126,306 
18,724 


oe of October— ——Jan. 1 to Oct. 2 


1921. 
$ 


573.788 
128,465 


728, 332 


361.391 
642, 804 


85.528 


35,052 
327 





= Lo - WHA 


emt OD 
Ia = 


~J 
> 
tN 


—_ 
—) 





13,361 
—5, 229 
110 


eee 149 149 


 —76,692 692 ~ om, Od 9) 


667 
: 


422. 946 | 


4: 0) | 
635. 903 || 





1920 


1,037 .010) 
__ 157,169 


"1,250,122 
321.968) 
76.095 
16.488, 
597.276 
“7,041.441 


908 6811; 


46.5.9 
"52 
~~ 1es, = 


0) 


544) | 
07; 


| 


91, 965 
7,036 
Cr6 


"oa 3, 366 





84,935 
58.097 
191 


352.020 
84.599 


460,687 
55,423 








7 of 736 
200 
15,380 
2,491 
190 


351.270 
129,994 


508,204 
153,156 
106,834 
11,033 
147 ,966 


67,086 
34,532 
é' 105 _ 


~~ 404.636 
45.629 
1.628 


357,379 
212,759 
191 


Louisiana Western 
ee of October— ——Jan. 1 to Oct. 31-— 
192) 1920. 


1921. 
$ 


2.546.961 
953.932 





3. 717, 546 
553 ,308 
749.759 
112,918 

1,157,469 


~~ 135,085 
88.436 
3,916 


— 227 437, 
—330,401 
190 


1920. 


3.004.093 
1,126,254 





4.434, 498 


7__ 441,116 2,784,269 3,4 


933.277 
57 267 


266,777 
1/153 





__ 144,876 
~ 135,294 
207 


32,449 | 


31,188 
207 


___ 965, 347 


~~ 635,148 


207 


Morgan’s Louisiana & Texas RE 


| = 6 of October— ——Jan. 1 to Oct. 31— 


Southern Pacific System 
Southern Pacific 





) aon 1921] 197% | 





13,446,140 14,565.530 104221 ,720 
3,459,864 4.682.908 41,384.419 


20.860.067 162051 .292 

2,341,155 22,649,627 

3,125,000 26,718,.3°8 

, 192.762 2,164,052 
5,729, 767 7,794, 225 59. 094 ,882 


11,356,131 14, 258, 469 118148.403 


7.453.986 6,601,598 43.902.889 3 3 
1.241.156 917,460 10. 312.082 9 655. 196 
5,331 383 32,823 52,199 


LO3810, 655) 
45.175,340) 
166400 .434 
25.651 .307 
33.466 992 


1,799 .523 
66,475,681 








| “a of — —Jan. 1 to Oct. 2 





6,207,499 5,683,755 33,557, 984 21,311.244| 


5,989,697 5, 564,790 31.449.779 20,536,238) 
7,110 7,105 7,110 7,098: 


Arizona Eastern 
1920 


4,543 ,606 
546.795 


1921. 
$ 


$ 
278,695 1,767 623 
60,124 361.686 











& 
154.111 
24,153 





12, 108.784 14. 189.224 107 051 636 (26601139 
577.374 ) 9612 17.433.940 


2 24. +f 863 





321 105407 629 
51.193.510 
4,232,308 

28.884 
16,932,318 
14,170.66 

6,973 


) 61 861 

2,937 ,316 ~ ,625, 099 13,2 292, 058 
2.603.036 1,600,242 9,799,226 
6.971 6,971 6.971 
Alabama Great Southern 


—Month of October— — Jan. 1 to Oct. 31— 
1921. 1920. a 1920. 


669 046 748.377 5,654,969 
__ 162,217 223,188 1, 


~ 886,821 1,035,860 
87.499 226.5: 
133, ‘961 


21.424 

410.875 

—__ 686,045 893, 

~~ 200. a8 93 333 





we. 








91,426 
264,773 
2,296 








174,206 00 
156,815 
313 


78,310 
~~ 107, 643 


624,357 
04,405 
313 


1,793,106) 
1,939,402 
. 813 
Cincinnati New Orleans & Texas Pacific 
—NMonth of October— ——Jan. 1 to Oct. | 
a 192U. 1¥21. 
1,123.698 1,373,609 10,585,574 
271,190 401,152 2,970,081 
l, 1,879,815 14,410,461 
2,004,666 


267,165 
517,301 3,557 ere 
295,3 


23,919 
6,057, 311 


629.202 6,0 
1,491,528 12.433,.450 
1.9:7,011 


St 287 
ol) fe 


yt 


3. 12, 
l, 





48 .228 
201,424 











154,043 


_1.461 858 
“1,608,789 
3: 38 


__ 197,017 


202 255.552 
338 338 


Georgia Southern & Florida 
—Month of October— ——Jan. 1 to Oct. — 
1921. 1920. 1921 1920 


283,069 306,069 2,549,175 
72,611 139,082 836, 907 
339, ‘91 486, 890 3,741,277 
: 93,235 806, 984. 
782,823 
93.934 
287 683 >. _2,127, ,047 


«O42, 022 3,946,627 


~ w—55,132 —205.350 
22,097 171.354 
131 











1'259.285) 
4,404,869) 














78.485 
2,320,252 
4,343,127 





384,594 


—-—-— 


5,197 


17. 082 198.055 


194.812 
35.404 


3,369 654 


370,705 2,314.9°9 
66.479 780,732 


435.008 


1, 795||__ 4 


—Month of October— ——Jan. 1 to Oct. 31— 
1921. a 1921. 1920. 


699.080 5,128,381 
196.066 1,651,169 
~ 959.389 “7,260.15 
57. 970 


$ 
643,120 
158.695 1 














— 22,838 —111,971 _ ¢ 
—39,038 373,744 
400 400 


Texas & New Orleans 


—Month of October— ——Jan. 1 to Oct. 31— 
—- ot 1¥21. or 


635.729 672.389 5.233.798 5,545,082 
146,100 _- 220,105 1,550,846 1.765.142 
834.927 980.912 
143.068 








41,375 
2.647 
75,049 


52.183 
3,889 
__129,176 


41 0. 073 
36 539 
868.270 


485,753) 
34,961 
1,160,208 


188.950 
9.860 
282,212 


656,045 


___‘ 557, 587 


eee ee 


8 ,230.666 
2,416,298 
2,108,595 

94,338 
3,424,073 





176,305: 
~~ 98,507 
24.031 
Cr424 


_ 5,100 
—14,704 
382 


__ 285, 113 


~~ $5,592 
29.398 
999 


55.195 


—  - 


vo ae 319 


~ 1,993 567 


321,412 
223.214 


2.,715,932|| 


- 


298.77 8 
2,479 1,770 


57 19 — 3.174 
389 #9380 





Atlantic ~ le 
—Month of October— —VJan. 1 to Oct. — 
1921. 1920. 1921. 1920 
$ g * " 
855.397 of! :: 769 7,657.821 4,707.528 
60.628 8.512 597 528 355,885 
— 963,459 BOTW 8, st 904 6,303, 766 


14,381 148,60: 113,128 
201.939 2, at 627 3,024, 353 
15,47 171,835 


142,452) 
557 .468 5,518,143 








~ 41,222 458 69 


“178.882 “241 B46 
17.597 26.031 
560 


8,701,480 


—4/0,81 
278,585 
792 ’ 


__160,725 _—268,369 — —761,762 
“124.435 =—301,829 ——315,305—-1 027, 7.908 
475 469 475 








Spokane International 
—Month of October— ——Jan. 1 to Oct. 31— 
1921. 1920. 1921. 1920. 


85,128 113,939 877,271 1,044,874 
13,583 22,390 157,310 196.7 


105,188 140,388 1,081,652 
28 686 28, 3 239,516 
10,371 12,142 88,977 

3,457 2.854 31.059 
38,088 46.974 __ 365,933 








105,032 
25234 
399,836 





6,586 .358 
_ $18,780 8,234,557 10.150.3°5 
~ 144,679 


11821 4/77 ‘one 74,846 629 


32 
“111523 lis. one 112,249 
05 1,000 





__ 132,858 —14,849 358, 34a 959 2°8 
~~ 432, 874 —l11 639 2 48,/41—4,929Y, 747 


Galveston Harrisburg & San Antonio 
—Month of October— ——Jan. 1 to Oct. a 
1921. 1920. 192 gi. 19 


1,626,525 2,272,109 15,134,584 15,574.386) 
393,969 557,316 4,512,103 4,809,032) 


2.153.412 2,973,639 21.033.905 21.984. 946 
434,275 613.396 4,029.715 bY 6) 
456, 499 758.999 4.298.698 

39,369 42.292 458.008 
783, 227 
1,795,402 


982.417 8,169,354 
_2,509.675 17,877 
358,010 

41,291 
741 


| 











463,964 5156-319 
64.814 421.525 








__ 315,978 ___ 
1/380 1/38: 1,380 
Houston & Texas Central 





61.472||_ 


—Month of Ce —Jan. 1 to Oct. a 
921. 19: 1921. 192U 


no 
© 
Go 
> 
Qo 





hora wp] Ort 
rt QO et 


514 699 








87,240 96,696 __ 792, 634 


~ 17,948 43,692 289.018 463.83 
5.261 73. 853 


7.627 
4 ———- -— — - — 
~_ 215,136 
151, 1195 








38,431 


10,317 t 
~ 29,931 
165 


3,408 
165 


Spokane Portland by ee. 
—Month of October— ——Jan. 1 to Oct. 31—— 
1921. 1920. 1921. 1920. 
723,024 659,067 4,501.479 5,036,563 
145.639 200.809 1.574.647 1,954,154 
934,480 927.553 6.647.478 7,594,078 
79.895 121.366 772,688 1,626,933 
111,890 128.232 1,026.388 

8,505 9.315 78,742 
237.944 284.441 2,564,580 
468,677 581,572 4, _5.645,236 
~~ 465,803 345,981 5 “1,948, 842 

95,000 96,988 879.036 (935.88 
52 33 
248.960 1.418.192 1.010.725 
~~ 195,166 1,291,077 $458.1 
549 549 549 


Staten Island Rapid Transit 
i|—Month of October— ——Jan. 1 to Oct. 31— 
1921. 1920. 1921. 1920. 


108,361 90,252 848,562 795.858 
96,040 100,451 1,061,939 985,853 
225,684 
58,726 











_ 370, 75l 
~~ 924,504 
549 











1,164,385 


214,240 
51.380 
771 











1,652 
—77,229 


11,906 7,229 —376,834 —137,966 


———s __ 


—17,130 





Aver. miles ef r'd eper. 


~ ——94,639  —587,698 —121.841|| 
‘402 ‘402 ‘402 402 


_ 756,338 162,089 1, 


36,738 253° 163 341,18 
___ 250,904 299,938 2,133,133 2,259,436 
67 8.448 1,810 
—92,680 





~ 674,451 126, 919 1,1 
932 


217,503 2,136,147 1,984,978 
22'184 
58 14.95 
~—25,220 2.435 ~ —3 O14 "—274, 
—46,898 — —92,680 “—157,375 —421,260 








95,710 449,137 527,17 
2, 1,871 19,369 
150,410 151,998 1,269,628 1,263,182 
17,000 10,000 151.941 145,000 
4.67 245 
—59,690 —112,821 “—273.091 1, 
23 23 23 





Dec., 1921.) 


RAILWAY EARNINGS 


13 








EARNINGS. 


Freight revenue 
Passenger revenue.__. 
Tot., incl. other rev. 
nses— Maint. way 
aint. of equipm’t_ 
expenses ___ 
Transportation exp- 


Tot.exp.,inci.oth. 


, RRR 
Uncollectible revenue . 


Net after taxes, &c_ 


EARNINGS. 


Freight revenue 
Passenger revenue__. 
Tot., incl. other rev. 
Expenses— Maint. way 
Maint. of equipm’'t. 
Traffic expenses__. 
Transportation exp. 
Tot.exp..incl.oth. 





Uncollectible revenue . 
Net after taxes, &c_ 


Net after rents 
Aver. miles of r’d oper. 


EARNINGS. 


Freight revenue 
Passenger revenue. __ 
Tot., incl. other rev. 

Expenses— Maint. way 
Maint. of equipm't_ 

Traffic expenses. 

Transporta'ion exp. 





Tot.exp. incl .oth. t 


Net from railroad___._ 
Ta 


xes 
Uncollectible revenue. 
Net after taxes, &c_ 


Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue__. 


Tot., incl. other rev. 
Expenses— Maint. .way 
int. of equipm't_ 
Traffic expenses___ 
Transportation exp_ 
Tot.exp..incl.oth. 
Net from railroad __-- 


Taxes _ 
Uncollectible revenue. 
Net after taxes, &c._ 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue 
Passenger revenue__. 


Tot., incl. other rev. 
Maint.way 
aint. of equipm’t- 
Traffic expenses. 
Transportation exp. 
Tot.exp..incl.oth. 


Net from railroad --_-. 


Uncollectible revenue. 
Net after taxes, &c-. 


Net after rents 
Aver. miles of r'd oper. 


EARNINGS. 


Freight revenue. --_--- 
Passenger revenue. --. 


Tot., incl. other rev. 
penses— Maint. way 
Maint. of equipm’t- 
Traffic expenses. 


Transportation exp. 
Tot.exp..incl.oth. 
Net from railroad - ---. 


axes 
Jncollectible revenue_ 
Net after taxes, &c-_ 


Net after rents 
Aver. miles of r'd oper. 





EARNINGS. 


ight revenue 
ssenger revenue... 


Tot., incl. other rev. 
xpenses— Maint. way 
Maint. of equipm't. 
Traffic expenses__- 


Transportation exp. 
Tot.exp.,incl.oth. 
et from railroad_-_-—_- 





axes 
Tneollectible revenue. 
Net after taxes, &c. 


et after rents 
ver. miles of r’d oper. 


Tennessee Central 
—Month of October— ——Jan. 1 to Oct. 31— 
1921. 1920. 1931. 1920. 


$ 
152,988 213,637 1,346,852 1,730,474) 
48,908 58,480 514,896 54 


| 


3.391|| 1,6 


a ~ "yy of October— ——Jan. 1 to Oct. 31— 


Union Pacific System 


Union Pacific 


1920. 1. 1920. 
11,319,301 11,637,891 71,492,616 77,702,608 
15,819 2,115,288 16,821,990 18,828,264 





210,488 2,450,973 


288.857 1,980,710 
7 500 


49,414 
1,293,593 
_2,496,070||_ 8.2: 


5,451 48,722 
165.873 1,045,479 
__ 336,812 2,072,224 


—47,955  —91.514 
5.735 40,716 


4,742 
105.360 
~ 218,567 
~ —, ae 


429 





,567) | 
538 635) | 


| 5, 5,655.0 052  5,603.036 32,027,081 30,668, 001 





4,496,459 
766,766 


Wabash 


4, noe’ ret 
1,026,866 


—Month of October— ——Jan. 1 to Oct. 31— 
1921. 1920. 


1921. 1920. 
$ 


38.665,827 35.210,979 
8,442,360 9,353, 626 





13, toh 798 14,743,231 96,681,680 108233,295 
527.171 1,544,220 10,630,798 17,153,621 
2,605,900 19,020,369 20,887,759 

114,336 1,440,833 889,285 

3,820,259 4,259.775 28,467,995 32,754,997 


5,621,494 
740,082 
1,043,740 
108,99 
2.115,618 


6, 266 659 
936 ,042 
1.167 ,049 
2.893 ,498 


49,982,567 49,125,913 
8,020.660 8,777,135 
9.975,143 12, 709: ,720 

,120.54 947 ,554 

21,318,713 25,848,626 





8,235, 5,746 9, _9,140, 195 64,654, 599. 77,565,294 


381 5,864,219 


277 
126 3,845 


1,936 5,384,816 
12,09 





__~—~8 628 
~ —31,140 
292 


—53,690 —132,702 
—83, 933 "—318,112 — 
292 292 


Terminal Railroad Association of St Louis’! 


1920. 1921. 


'|Perminal RR Assoc’n of St Louis) 
ee of October— ——Jan. 1 to Oct. 31——|| 





1920. 





969 
210,615 


9,920 
1,351,736 


1 
1,891,722 





60,230 





143,793 
~ 981.454 
37 


St Louis Merchants Bridge Terminal! 
a of = | 1 to Oct. 


__371,645 2,735,468 3,474,091| 
“426.224 


~~ 139,159 
45,568 


“1,043,220 
599,010 
81 





__—« 93,591 


~ 226,840 ~ 1,603,233 “1,280,738 
36 37 36), 


__444,1 29° 


399,694 
1453 
___ 26, 377 





239,366; 


~ 144,789 
13,662 


—361, All 


~~ 144,188 
11,949 
72 


9,841 
_1,642.305 


2.607.710 





_2, ,438 542 


~ 608, 869 
173,350 
211 


3, 848,779 


—318.899 
151. bt. 


> i 





131, 127 
~~ 145,436 
9 


__132,167 
~~ 139,994 
9 


ft: 298 
™ 594, 401 
y 


470.358 
453.264 


it 
4,468,655 5,042.637 24,649,628 25,037,018 
3 3,614 3,614 14 


| 


4,192,701 


1,428,793 
170,034 
305 


0322 483 


~ 944,176 
130.760 
263 


42.473,317 50,258,551 


"7 ,509,250—1, 132, 
1,497,240 1,312,878 
2,545 4,121 





_5,027 ,649 _ 5,221,100 26,6: 630,173 24,799,937 


Oregon Short Line 
“aa of October— ——Jan. 1 to Oct. 31— 


921 1920. 
$ 


$ 
3.815.417 3.547.329 22,912,041 27,355,380 


497,186 


“4.594.708 4,529.174 50 572,694 37,197,148 


41,915 
1,265,108 


2,747,752 2,760,809 22, 897 ,992 
1.846.956 1.768.365 7.674.702 


312,382 
131 


695.495 


§20.521 
591 630 
39,400 
1,385,161 


142,812 


1921. 1920. 
$ $ 


5,235,781 6,508,846 


4,945.64 

5.773.833 
437 .543 

9,919,488 


5,787,030 


_1,258,454 
99. 887 


l :/ 
1,323 ,642 
85.050 


~_813.153 


516,196 
2,472 


6,009 465—2,449 637 


3,559 ,906—5,642, 
2,472 





2,472 


"Wastors Maryland 
— Month of a — Jan. 1 te Oct. — 


1921 1920 


2, aaa 104 13,018,575 14, 120.003 


108,103 


998 ,809 


1.037 





1,470,650 
208,183 
285,894 

29.293 
494.643 


2,204,140 14,845,633 16,178,520 
43,373 1.890,941 


497 .738 
31.915 
924/401 





26,112,725 
11,084 423 


2,766,375 3,189,178 
2,531 731 


_1,081.742 


3.382.299 
287.449 
5,533, 275 


3,282,364 
5,378.271 

395,805 
7,131,391 





1.775.223 11, 11,798, 1236 16,895,161 
~~ 428, 917 3, 047, 1397 —716, 
598,088 


Ds. 





1,534,443 
1,382.677 
2.366 


Oregon-Washington RR & Navigation 
—Month of October— ——Jan. 1 to oe 


1921. 


$ $ 
2, aos" 033 2.226.879 ee 368.091 18,.659.188 


764 


_ 1,625, B53 


~ 1,611,232 
2,358 


1920. 


685.001 





~3,192.270 3.145.811 


619.931 
436.517 


54.954 
1.231.237 


780.731 
536.123 
49.959 
1.34! ,266 


_2, — 297 am? 900,639 


5.973 

337. 257 

4 677 
_ 448,039 


~ 305.804 
2.218 


245.172 
71,358 
44 





173 770 


120.990 


2,223 


4,905,796 
~ 4,366,991 
2,359 


7,894,514 


"8,152,152 
2,353 


1921. 


5.354.403 6.411.914 
24. 1.797, 38 27 676.513 





0.676 
10, 306. 240 11,830.588 


__ 328.908 
~~ 285,923 
804 


921. 


$ 
1, ona: 686 
166.042 


“1,326,053 
219,986 
204,952 

37,158 
429 .986 


343,917 2,457 ,397—1,226. 641 


~ 420, AAO "2 512,328 —2 —235,085 


Western Pesttie 


1920. 
3 


1.425.083 
252.500 


on 
7,687,085 
2.088 ,416 


776 


me of October— ——Jan. 1 to Oct. 31-—— 


—— 
10,425,728 
2,284 838 





1,750,732 
58,65 


31,91 
606 ,445 


10,419,143 
1,858,963 
1,972,891 

318,469 

3.889 ,252 


13,418,551 
2,234,602 
2,14¢ ,030 

285,754 
4,845,866 





22,180,219 24 493 .502 
2.617.316 3,183.011 
1,866.220 1,783,327 

«41 4il 460 


938,627 
~~ 387,426 
94,738 


1.249.185 


501 547 
66,815 
100 


3: 637. 026 


“1,782,117 
‘869,067 
926 


10,185,957 

,232,5 

542.053 
0 





__ 749,685 


“—234 278 
2 223 


1,399, 224 


~~ 911,701 
2,222 


___ 292.563 
~~ 298,769 
016 


"_ 434,632 
445.744 1,: 
1,011 


912, 124 


1,249.940 
1,611 


2,689,351 


2,940.9 
1,017 


Texas & Pacific 
—HNMonth of October— —VJan. 1 to Oct. 31— 
1921. 1920. 1921. 1090. 


> 
2,319,065 2,687,183 19,986.113 


St Joseph & Grand Island 
—Month of October— ——Jan. 1 to Oct. 31—— 
a 5920. ““ ~ 














Western Ry of Alabama 
—Month of October— ——Jan. 1 to Oct. 31— 
1921. 1920. 1921. 1920. 


~ 361.318 4@ 
36.000 





695.69 1,114,684 


2 
7.390.585 4 





446,120 
597. $05 
52.195 


1,040, 061 


~ 2,283,672 


~~ 960.520 
110,000 
209 


3,244,192 4,046,765 
766.060 


205 516.91: 
31 11,669.099 15,596. 
9 24,044,355 31,348,662 | 


21.027 .733 

10.042,531 | 

33.827 .968 
883 COS. 
5.673.5 507 7, 


29, a3. 735 
4.9 458,883) 
404,26 
399,75 


& 
261. 
751 
4 





5.401.380 2.479.396) 
1.223.312 1,086.245 
8.425 19,1°8 





__ $50,311 
~ $11,037 
1,952 


__927 625 


~ 645.305 
1,946 


4,169,643 1,382,893 
"3,206,342 ~ 42.127 
1,950 1,946 


Toledo St Louis & Western | 


“or of October— ——Jan. 


1920. 
1,072,358 
6,657 


’ e . 


1921. 
933 .934 


1 to Oct. 31— 


1Y2U. 


8.894 513 
395,961 


1921. 
Q 


7.137 603 
309,612 


350.518 
29,063 


898. BO 


2.58 
135,348 
281,625 
~ 116,748 
16,083 
i oe 
_ 100,632 
~ 166.289 
258 


|e of October— ——Jan. 1 to 
921. 


$ 
125,452 
668 


365.797 
40.029 
"425,232 
91934 
45.297 
3/177 
174.901 


__334, 367 
Ds 885 





81,578 


72,758 
258 


2.372,224 
302 .606 


~ 2.847 628 
590 350 
492 384 


26.987 
1,244,136 
"2,494,054 

353.574 


133.401 
2.017 


__ “18, 156 
~ 142,218 
258 


Utah 


—. 
210.647 
813 


1921. 


961,985 
5.931 





l, ~ 1,003, 333 1,131,618 
5s § 195.226 
182.508 
18,786 


282.157 339,767 


9.754.329 


2.773. 420 





642,015 __/ 1, 505 


380.113 
26.150 


_5 996,084 


781,058 — 
350.91] 
107 


7,077 


212.550 


980,318 
230.093 
324.995 

3,829 
253 .430 


2,266 334) 
375,299, 


“2,849.. 595, 
941.538 
452 713 

24,713 

1,468. 368 | 


159,514 
66 .560 





250,109 
41.0 


157,744 
66,707 


1 204.803 
716,546 


1,315,177 
2 





242,084 


45.81 
45,327 
8,125 
105,176 


“2,129,756 
308.61 17 


2,325,271 
0 





3,049,906 


—200,311 


128, ‘471 


~_ 188,423 
61.686 
7,121 


~_217,890 


24,194 
9.074 


_1,836, 335 
~~ 293,421 
79,363 


1,936,043 
389,228 
73,649 





—328. 51D 
—381,525 
258 


Oct. 31—— 
1920. 


t 
at 4 5 


__ 54,565 
ey 854 


921. 


~ 15,120 
17, 526 


1920. 


48 


“14,040, 
™ 222,173 
133 


1921. 


285 


__315, 572 
"323.573 
133 


Wheeling ¥ Lake Erie 
ao of October— ——Jan. 1 to Oct. 31— 


1920. 
$ 


$ $ 
1,322. one 1,757, Ft 10,911,323 12,507,397 
69 86.3 807. 


718,901 





1,612,594 


1,501 3 + 
164.7 


507.796 


2,032,543 
352 


777.342 


2,668,143 
1,685,657 
2. ‘890,171 
148 605 
4,776,352 


14,507,958 
2,464,349 
3,718,862 

147,085 
6 339,505 





___ 85, B29 


88. 248 
10.843 


116,856 


95.694 
4.43 


843,413 


"126.005 —C 
87.148 


693, 633 
66.872 
249 


1,074,511 


~~ 426,827 
104,463 
45 


1,715,379 


~ 317,164 
74,498 
121 


), 929,644 


1.738.499 
"840,535 
1,174 


13,043, 028 
"1,464,930 
"692,882 
1,848 





__ 325,318 
~ 272,696 
454 


~_ 353,963 
454 


Ulster & 


—Month of October— —Jan. 


1921. 
$ 


98,718 
19,165 


1920. 


95 eth 
2 9459 


1,430,040 


i 1,376,954 
1,145,055 
454 


~ 901,457 
454 


Delaware 
1 to wa a 
1921. | 
F | 
710.970 


606.712 
499.737 


381.066 


27 bee 
a Fl 
102 


we 4 
277 956 
84,299 


91,261 


§ 83,7 787 
|Vicksbur¢ 


1920., 
$ 


305,316 
107 353 


ae * 753 


—_ 


~—19.401 
102 


i. & Pacific 
—Month of October— —-Jan. 1 to Oct. 31— 


1921. 
$ 


2,370,979 
894.780 





2.856 
33, 181 
27 .099 


3.525 
95,597 
~ 169,113 


oe 
5,012 


147,086 


1.489.075 
197.396 
221.190 

31.51 
788,146 


“1,328,876 
160. 199 


1,254,359 
19,477 
239.448 
28.709 
887 585 


1,457,784. 
203.434, 
50,415 


389,319 


__292,208 __ 4 
97,111 
18,392 

67 


440.555 
113.679 
94,740 
8.96: 
189,889 


424,743 


~ 15.812 
14,036 
25 


3.467.154 
572.497 
655.681 

97.768 

1,358,782 


2, 848, 282. 


626.512 
(3,3: 


98 


os 
2.564 863 
1,006,035 


~~ 308,593 
511 


192 


191.609 
35.414 





3,869,718 
761.869 
762 .906 

79,131 

I. 535. 655 


3. 306,458 


~~ 563.260 
137.370 
414 





___ 11358 
11 24! 

128 128 
Union RR (of 


—Month of October— ——Jan. 1 to Oct. 31— 


1921. 1920. 
$ $ 


853, 850, 
—295,882 
128, 


Pennsylvania) 


1921. 1920. 
x $ 





1 


78,652 


— 


66,305 
171 


21. 
1 405-208 
68,22 


1,751 


11.667 
171 


Virginian 


1,819,606 
82,204 


eo of —— mes | 1 to Oct. — 


13,492 874 
808 .960 





754.362 
63.059 
163,394 
137 

___ 306,800 


an 9,159 


~ 215,203 
5,000 


1,286 .362 
64,92: 
191.286 


523 
649,278 


ee 


__ 914.3: 57 


372.005 
13,500 


~~ 358, 8,505 


== ee 


~~ 453, 603 


8.048.680 8.790.473 


651.079 
2.129.192 


2.335 
3.772.475 
5,630, 241 


~1,418.439 
85.495 
3,255 


880.545) 
2,149,804. 
3.800 





8, 544,206 
246.267. 
98,000 





5.426.496) 


‘ea 


1,585, a5 es +f 938 
‘240,318 231,405 


357,282 
9,316 
503 330 


1,129. 745 


456,150 
53,599 
19 





381,882 
9.677 
617,407 
ee 265, 837 


~ 771,101 
170, aa 


15.452 ,.432 
2.077 .23 
3, 229. 515 
103.780 
4,605, 177 
10, 283. 508 


“5,168,524 
954,161 
352 





1,329,689 
"1,952,703 
45 


__ 148. 267 || 


— 532 


~ $60, i HI 06.529 "655, 


900.409 
655,281 
523 


"4,214,411 
“4,367,030 
526 


129; 470 


1920 


12,539,779 
712,249 


14, 552. 251 
1.796.845 
2.980.326 

83 ,832 
5,268,497 


10,431,071 


Rat 


4,121,180 





732,806 
87 





3,388, 287 
“3,914,259 
523! 


241,281 
gfe 


25.89 
72,859 


322,319 


242.545 


119,926 
511 


164.646 
52,595 


~ 232.125 
54,943 
38 345 

1,054 

107 608 





147,051 
04.230 


208,595 


23,530 
11,817 
16 





__ 33,357 
~~ 61,710 
328 


1921. 
1,664,427 
358.327 
2, 129, 662 


718,237 
1 _1,67 0, 950 


~~ 458,712 
150,288 
112 








308,312 _ 





~"294,703 
1,381 


st 


"11,697 
22,834 
328 


i 
1,417,957 
505,373 


i } 042,010 
424,039 
267.879 

30,974 
997, 602 
a 800. 124 


~~ 241,886 


150, ,060 


~ 940, 578 
1,381 


1,896,790 


1,62 , 
511 


1921. 


1,954.198 
‘320 903 


2,379,283 
388.329 
09:670 
9.485 
781.487 1,3 


1,560,593 


108.665 
402 
__/ 99. ~ 709,623. 


=~ 494,288 
328 


1921. 


12,620.055 
3,456,593 
17. 009. 614 
938 
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770,200 


e | 
511 


Wichita Falls & Northwestern | 
a of = —Jan. 1 to Od. 31— 


1920. 
$ 


1,570,380 
621, 599 


"2,239,251 
608,840 
378,891 

12,387 

1,367 ,043 


"2,477,297 


90 —238,046 


114,179 
4,001 





— 353,226 


621,919 
'328 


Yazoo & Mississippi Valley ‘ 
—Month of October— ——Jan. 1 to Oct. 31— 


1920. 
17,527,896 
4:916.280 

23,834,664 


22, 009, 263 
“1,825,001 
881, 519 
4.645 
"939,237 
—750, 718 





RAILWAY EARNINGS 


Vou. 113. 








COMPANY RETURNS 


All the figures in the foregoing pages are transcripts of the monthly returns as filed with the Inter-State Commerce Commis- 


sion at Washington. 


A few railroad companies also issue monthly statements of their own, and sometimes these company state- 
ments go beyond the requirements of the Commission and give added items of information. 


Besides this, a number of companies 


—notably the Pennsylvania Railroad—issue consolidated statements, showing results for the system as a whole, whereas the Com- 
merce Commission requires returns from each constituent road separately. 


It is our purpose that each issue of the ‘Railway Earnings Section”’ 
returns, in whatever form issued, that may be put out by any steam railroad in the United States. 


shall furnish an absolutely complete record of all monthly 
Accordingly, we bring to- 


gether here all the company statements where they differ in any way from the returns to the Commission, or where they embrace 


more facts than are contained in such returns. 


It should be distinctly understood that where the company statements are identical with those rendered to the Commerce Commission, 


and do not include any additional items, we do not undertake to repeat them here. 


In such cases the reader must look for the figures 


among the detailed statements on preceding pages, which include every steam road that is obliged to make monthly returns to the Commission. 


Bellefonte Central 

—~Month of ——- —Jan. . to Sept. - 

1921. 1920 1921 1920 

g 2 $ - 
7,596 15,999 55.572 86,561 
6,194 11,464 64.325 77,012 
~ 1,402 4.534 —8.752 —9.548 
201 = ii si 809 999 
| 4,423 —10,561 3,549 


Gross receipts 
— 





Canadian Pacific 
—Month of October— ——Jan. 1 to Oct. 31— 
1921. 1920. 1421. 1920 
« x $s x 
Gross earnings 
Working expenses 
Net profits 





Fonda Johnstown & Gloversville 


—Month of October— ——Jan. 1 to Oct. 31— 
1¥21. BUgN. 1921. 1920. 


42. 513 406. 564 383,874 
276 52636 


38,875 

681.807 668 .060 
32.666 25,750 
18 984 13.975 
1.192.659 1,130,537 
759,610 725.404 

__ 63.69% 64.16% 


~ 433.048 405,132 

50,400 57.750 

382 648 347 382 
10,192 


a ; _—«13,828 
392.841 361,210 
33,707 


34,969 
~~ 426,548 396.179 
6.750 6.750 
57.953 36.414 
266.041 266,041 
9.404 8.572 
2'667 2°86] 
342,817 320.639 
83,731 75,539 


Operating Income— 
Freight revenue 
Passenger revenue—steam division 
Passenger rev.—electric division —- 
All other rev. from transportation_ 
Rev. from other railway operations 


Total railway oper. revenues____ 
Railway oper. exp. (not incl. taxes) 
Per cent (expenses to earnings) _—_- 1.23% 


Net rev. from railway operations 35 D, 407 
Railway tax accruals.___........- 5,075 
Railway operating income 30) 332 
Miscel. oper. income (or loss)_.... _—3,132 


Total operating income ~ 27,200 
Non-operating income 


3. 930 | 
Gross income . oa 
Deduct—RKents for leased roads... — 675 
Other rents accrued—debits___— 4,365 
Interest on funded debt 





~ 417,598 
68 242 
___ 58. 03% /O 
49. os ” 
Aq! R81 

_ 2,042 
39,739 

4,263 

44,002 

675 
3.761 
26, 604 
781 


123.049 
787,642 


Miscellaneous income charges. .__ 
Total deductions from gross inc. 


Net income 


32,237 
—11,105 


31,821 
12,131 








Illinois Central System 
(Including Yazoo & Mississippi Valley) 
—Month of October— ——Jan. 1 to Oct. 31— 
1921 1920. 1921 1920 
6,181 6,181 6,184 


$ $ $ $ 
Raflway operating revenues 16,096,961 16,713,039 135926,186 142541 ,259 
Ry. op. exp. & uncoll. ry. revs._..12.581.447 14,057,723 112584,978 eth ‘aan 
Tax 1.267.145 "791,502 8.317.727 
Railway operating income 2,248,367 1,863,813 15.023,480 
Equip. & joint facility rents net - 55.584 190,291 1,101,135 


Net railway operating income_._. 2,303,952 2,054,104 16,124,616 — 


Average tiles operated 6.181 


The Kansas City Southern 
(Including Texarkana & Fort Smith) 
—Month of October— — Jan. 1 to Oct. 
no os 1921. l 
: 945,357 2,394,023 18,506,324 18,314,843 
1,390,967 1,680,031 13,414,814 14,758,137 


554, 390 713.992 5.091.510 3,556,706 
100.811 81,370 875,870 795,164 


453 632,622 4,215,639 Z761 541 


31—— 
920. 








453, 378 


Missouri Kansas & Texas 


—Month of October— ——Jan 1 to Oct 31 


1921. Z 
Miles operated (average) 3,783 - 3 58 R4 197s 78 19. 795 


Operating revenue 7,470,579 53,359,848 59. 499. 557 
Operating expenses 5. 811.122 41 &&1993 29 873 


Net operating revenue 1,659,456 11.6.5.624 66Y 683 
Taxes accrued 199.253 2.263.045 1,844,610 
1,469,203 9,412,578 174,956 

148.569 1.411.196 1.051.167 


1,311,634 8,001,382 2,226,124 


4199 987 
~T.837.780 
22529] 
1.489 559 
76 6419 


neat eee 


1,412,910 





Deduc. from income, less other inc_ 





St. Louis-San Francisco 
(Including Subsidiary Lines) 
—— of —— —Jan. 1 to 


Freight revenue 5,778,529 
Passenger revenue 1,687 ,216 
Miscellaneous revenues 


Total operating revenues 8,069 
Maintenance of way and structures 1, 154.7 
Maintenance of equipment 1,471, 
Transportation expense 

Miscella neous expenses 

Total operating expenses 
Taxes, hire of eauip.. Joint facility 

rents (less other inco 
Balance available for cone sink. 

funds, fixed charges, &c &c 


49,489,768 
18,065,690 
4,675,649 


72. 231,107 
8,884,343 








9,364 


28,429.811 
2,925,856 
53,656 620 
3,595,669 


14,978,818 








——— 
491,168 
1,939,946 





Pennsylvania System 

—Month of October— —Jan. ; to Oct. — 

1921. 1920. 
Revenues— % x 
40,2! 34 pti. 57 445,512 ¢ 
peasenger 3.9 6,808, 
Mai 
ESS LEAG ES SEMESTER 1.154.213 
All other transportation Be 446, 465 
Incidental ‘ 
Joint facility—Credit 
Joint facility— Debit 


penwey operating revenue. __..59,538,598 78,512,993 555804,115 598654, 139 
crpenses— 

Maintenance of way and structures 7,395,773 10,149,396 68.887 ,345 102140,237 
Maintenance of equipment 16"4 93,354 ; 1a: 762, Mfr 189438 ,432 
Traffic 636,7 35 0 342,259 5,674,400 
Transportation 23.009. 600 541 315: 597 ,650 
Miscellaneous operation 1, 247. '848 8, 234.747 9,709,028 
General 1,750.311 15.148.674 16,056.770 
Transp'n for investment—Credit_ - 1,430 42.575 38,353 


Railway operating expenses_-_--49,800.202 70,336.802 46123,533 638778, 164 


Net rev. from railway operations 9,738.396 8, 176.191 69,680,582-39.924,025 
Railway tax accruals............ y F | 645 2,615,269 24,832.409 22,859,894 
Uncollectible railway revenues..-- 7,246 — 56,562 50.860 

Railway operating income 6,903.505 5.556.379 44,791.611-62,846,183 

uipment rents—Net debit 037. 200 9,335,193 5,187.769 


580.002 
Jon facility rents—Net debit._..Cr.174,748 190,406 1,332,464 1,689,080 


Net railway operating income___ 6,498,251 - 4,428,773 34,123,954-69,723,032 
Expenses for the month of August 1920 included $23,906,041 account back pay 














St. Louis Southwestern 
(Including St Louis Southwestern of Texas) 


—Month of October— ——Jan. 1 to Oct. — 
1921. a 1921. 1920 


$ $ ri 
2,678,402 3,029,398 20.589,967 25,084,335 
1,665,397 2,393,925 16,119,135 20,789,825 


“1,013.094 ~ 635,382 4.470.832 4,294,510 

"148.713 68.520 896.340 847.880 

864.380 565.862 3.574.492 3,446,630 

82.606 150,234 4,421 1,513,811 

946.986 8.913 4.960.441 
7,0 


8 
717.096 4.418,91 
319.182 294.560 2.831.901 2.777.110 

587,012 2,183,331 


~ 627.803 422,536 ; 


southern Pacific 

—NMonth of October— ——Jan. 1 to Oct. 31— 

Qu} at) pul 19270. 
Average miles of road operated_-.-_ il. 193 11,193 11,145 

Revenues— & 

ie a 19.419. 116 21, 152574,.328 149196,628 
Passenger : 6°31 54.187, ge, 58,838,939 
Mail 2.989.822 5,890,058 
6.786.664 #5 927,207 

4.771.986 82: 


Operating revenues 
perating expenses 
SS a i 
Deduct tax accr. & uncoll. ry. rev. 
Railway operating income 
Add non-operating income 
Gross income 


7 
4 
l 

3 
. 
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Incidental 
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pant abn d operating income 
peng pet rents, net 
Joint facility rent, net 





5,938,805 
Joint facility—Credit 746 138,404 
Joint facility—Debit _3' ‘874  ' 343 —45,233 
Railway operating revenues. -_-__ 26,532,230 29,617,898 227333,284 230609,454 
Tpenses— 
Maintenance of way and structures 3,720,271 4,028,738 35,040,546 39,916,288 
Maintenance of equipment 3,693,621 5,097,391 409,079,681 50,314,525 
Traffic 303.222 317,442 3,487,116 2,840,159 
Transportation 8,457,856 11,508,948 86,660,907 95,711,139 
Miscellaneous 313,820 488.830 3,563,537 4,651,439 
General 689,580 718,026 7,121,531 6,614,225 
Transp'n for investment—Cr_-_-__- —39,063 -—53,122 —354.374 —231,459 
Railway operating expenses. ___17,139,309 22.106,254 175598,947 199816,317 
ncome— 
Net rev. from railway operations... 9,392,920 7,511,643 51,734,336 30,793,136 
Railway tax accruals... .-- 1,466,445 1,215,254 12,452,719 12, 766, 655 
Uncollectible railway revenues-__-_-— 3,050 57,543 
Equipment rents (net) 454,457 4,284, 531 
Joint facility rent (net) —30, 706 —17,958 161,169 17 
Net railway operating income___ 7,441,933 5,882,337 34,778,373 14,990,904 
* Revenues for January 1920 included back mail pay amounting to $2,235,171. 
x Railway operating expenses for August 1920 included back pay account of 
Labor Board award amounting to $6,029,000, also the amount of reserves set up 
in the accounts for that month account of various unaudited liabilities applicable 
to the guaranty period. 
Union Pacific 
—Month of October— ——Jan. 1 to Oct. 31— 
1921 1920 19 920. 
Average miles of road operated-_--_- 8,204 8. 196 8. 204 8: 196 
Operating Revenues— & 
Freight revenue 17,599, 618 17, 399. 568 111711,306 123 24, 743 
Passenger revenue 0 3,493,684 27, pitt yrt 3l, eft 
Mail revenue 363,208 
Express revenue 383, 979 
Ali other transportation 379,384 
Incidental __ 398,393 
Railway operating revenues_---21,677,776 22,418,216 
Operating Expenses— ) 
Maintenance of way and structures 2,761,034 2,845,472 
Maintenance of equipment 3,314,728 3,733,653 
Traffic __: 203,695 1.643.358 
Transportation accounts 6.986.207 48.693. 725 56,485.061 
Miscellaneous operations 401,300 2.796.908 3,828,036 , 
Genera] accounts 651.444 5,862.239 5,952,824 
Transport’n for investment—Cr- - —20,128 —61,671 —66,652 
Ratiway operating expenses_-_-__13,489,.796 14,801 643 109732,.813 128171,521 
ncome— 
Net rev. from railway operations... 8,187,980 7,616,573 42,319,097 44,935,437 
Railway tax accruals 1,176,915 596.107 10,017,409 10,836,725 
Uncollectible railway revenues- - - - 934 44 86.033 5,037 
7,010,131 7,020,422 32.285.655 34,093,675 
—201.955—3. 191,537 328,320 
43,609 —311.775 —321,120 
Net 6,7 774,858 28,782,343 34,100,870 
Oper. ratio (revenues over exp.)_.. 62.2 66.02 72.17 74.04 








whee st “SS J ————e— 


From tabulations 
showing for all of the 


NET INCOME UNDER GOVERNMENT CONTROL 
AS COMPARED WITH THE GUARANTEED RENTAL. 






repared by the United States Railroad Administration we have compiled the following statement 


lass 1 roads—that is, all roads whose gross revenues from railway operations exceed $1,000,000 per 


annum—the Net Federal Income for the calendar years 1919 and 1918, in comparison with the ‘Standard Return,” or 
Government Guaranteed Rental. 


The compilation enables any one to see whether during the period of Government control any given road was operated 


at a loss or profit to the Government and the extent of such loss or profit. 
cases did the Government derive a profit from the operation of the roads. 
net income for the three-year “‘test”’ pepe that is, the three years ending June 30 1917, this being t 


Government agreed to pay to the roads as compensation for the use of their property. 


r 


th 


It will be observed that only in a few exceptional 
The Standard Return represents the average 


e income which the 


The 1919 and 1918 figures of Federal Net Income, the Railroad Administration states, have been taken from the —s 
returns which the roads are required to file with the Inter-State Commerce Commission and which are given from mont 


to month in this publication. 


The figures referred to represent only the last item in these returns. 


Any one desiring the 


full details for the different roads, including gross revenues, expenses, &c., will find them in the issue of this publication 


for March 13 1920. 





Average —Net Federal Income— Standard 
Miles Return 
Eastern Region. of Road. 1919. 1918. Entire Year 
New England Dist 
Bangor & Aroostook. _...... 107.731 607 177 1,555,775 
Boston & Albany..........- 394 1.951.199 2,232,916 4,063,131 
Boston & Maine______.....- 2.376 3.577. 108 1.895.400 9,832,491 
Central New England... _.. 301 def163.138 57.768 1,468,124 
Central Vermont_....____ _.- def871.205 def6s9. 469 828,625 
Grand Trunk in New England i172 def766.514defl 105.677 def4,271 
Maine Central............. 1.216def! 212.203 def581.781 2,955,697 
. Y.N.H.& Hartford____- 1.966 . 282 7,769.005 17, 173. 367 
Rutland. SL BE ae 415 223.058 42.165 ¥ 023.883 
, SE a a ON 8.008 9.775.418 10,227,504 $88,901,093 
eee iL eee i Cee Le ee 
Central District— 
SR ere a ae 301 575.137 175.013 526 883 
Buffalo Rochester & Pittsb... 590def1.075.870 1.086.378 $3,276,410 
Delaware & Hudson._....__. 875 2.054.57 2.451.695 7,409,600 
Delaware Lack. & Western... 996 11.809.921 15,973,193 15,749,477 
Detroit & Mackinac_______- 382 defs9.596 24208 310,664 
Detroit & Toledo Shore Line. 6 916, 467 806 456,512 
Erie (incl. Chicago & Erie)... 2.259 1,036.370def2 448 6 rod 15,729.0 
Grand Trunk Western Lines. 1,002 009. 1,076,017 
Lehigh & Hudson River__._.. 9 395.718 83 bs 619,371 
igh & New England... - 23 927 .354 1.197°761 1,135,761 
Lehigh RE ena 1.436 3.776.291 6.821.131 11,318,714 
ichigan Central._........<- 1.8 16,969,157 13.692.236 8,052,127 
EE RR O8 1,041,104 650.61 83,086 
New York Central___.__.... 5.682 48.201.701 46.035.695 61,739,500 
N. Y. Chicago & St. Louis__ 4,048,631 3.893.167 2,218,857 
WN. Y. Ontario & Western.... 669 795 047 576.100 2,103,589 
N. Y. Susquehanna & West- 
ern (incl. W. B. & EB.) - 226 def185,.671 §24.551 999 942 
M 6.717.880 3,851.485 $8,748,196 
3.501 821 9,880,183 , 980,219 
def177 302 130.435 613,261 





def648.908 def319.631 237.010 
def 152.754 def57.775 128.009 
864,44 


3.714.172 68,826.810 





a 22.511 


Ohio-Indiana Districtt— 
Chicago Indianapolis & Louisv 657 








Cincinnati Indianap & West... 322 
Cincinnati Northern 252 
Cleve. Cin. Chicago & St. L_. 2.397 
Detroit i & Ironton.... 456 
Hocking omer SPREE 350 
Kar. aah. 4 Michigan....... 177 
Lake Erie & Western____.... 3 


90 
Toledo & Ohio Central__._.. 43 


103,611,503 109,099,456 142,739,083 
———eeSS=——O—™—™ET————eeSS OE 


415.931 747 ,799 1,620,259 
def590.797 def158.387 422,213 
493.591 257.750 317,628 
12,981,513 14,751,312 9,938,597 
ey def717 .087 25,895 
1,444.2 2.614.670 %2.637,167 
171,233 1,658 .827 


def39 034 397.292 1,64 


























6 defl17,.097 826,951 1,086,651 
Toledo St. Louis & Western... 454 760.549 1 .248,218 994,294 
Wheeling & Lake Erie (incl. 
Lorain & West Virginia)... 537 1.099.856 }# 1,192,764 1,723,315 
, SEC See eneme ers 6.941 15.909,487 22,.820.109 21,809,702 
Grand total, Eastern region._37.460 129,296,408 142,147,069 203,449,878 
pioghony peqnes- 
Baltimore & Ohio (incl. Coal 
RSE TE a ea 152 ~=+46, aoe 914 7,193,131 38, ot. 146 
Bessemer & Lake Erie____._- 25 2.005.600 4,940,006 4,713,564 
Buffalo & Susquehanna... 297 def409.326 133,043 691. 613 
Central of New Jersey___... 685 1,408,865 6.375.183 9,352,301 
Cumberland Valley_____.__- 164 447.030 1,848,302 1.228.967 
Grand Rapide & AE sree 570 455.093 254,425 929.385 
om BAAD glee UM 39 2.445.212 3.915.059 8,221,949 
Phthatiel hia & Norfolk 122 648 .692 990.008 996,051 
Pennsylvania ee tll aie 5,381 8,042,568 19,952.680 61,416,782 
paeyivemss Mappa eNt 1.755 5,786,456 4,464,444 14,992,785 
Philac Iphia & Reading. _- 1.629 5,431,888 1),298,842 17,057,230 
Pittsb. in. Chic. & St a 3 'B84 def2.505.510  2.878:717 11,334,094 
Staten Island Rapid Transit_ 24 68.655 33.941 356,824 
Western Maryland____-. ..- def131,.265 defs79 293 3,079,593 
West Jersey & Seashore__...- 361 11.927 def143,.998 952, 
a i i 19.845 28.772,799 63,634,490 148,254,966 
———— > )36nnn 
Pocahontas Region. 
Chesapeake & Ohio (incl. 
ee Oe ee on ce . 7.523.378 17,060,651 13,266,983 
Norfolk & Western._......- 2.088 10,133,638 18,804.782 20,624,142 
DE, cancdmmionsouedws 52 2. .230 1,952,872 3,247,603 
FE ETA a ener 5.117 20,212,246 37,818,305 37,108,728 
Central Western Region. 
Arizona Eastern_.._..._..... 378 588 433 1,479,821 1,242,475 
Atch. Ly gy & Santa Fe_._.. 9,444 40,060,757 41,709.460 39. 867.072 
Chicago & Al sesnocencoe LL | 6G 1,817,094 3. 178,315 
Chicago & Nesters Titinois... 1,131 def423,466 1,560,806 2,946,001 





Caneago purinstce & Quincy 


K za een aeoos est 
oC eo a —— 
Spice . & Padcifi 


Chicag ‘ 
tee A & Southern... ..-.--. 


1,100 

Denver & Rio Grande__....- 2,593 
Denver & Salt Lake___._...- 255 
El Paso & Southwestern... 1,028 
Fort Worth & Denver City... 454 
Los Angeles & Salt Lake.___- 1,168 
Remwwnes Des Oe 530 
rr 2,348 

oe eeen h & P menone Island... 259 
Southers Pacific (Pacific Sys.) 7,048 

estern... 24 


Toledo Peoria & W 
ni Pacifi 


25,428,088 25,089,199 33,390,080 
def868,051 def528,860 127,540 
9,067.411 9,217,002 15,880,681 
def277 560 69.487 922,785 
1,644,897 2,868,352 2,481,212 
6,113,737 5,492,884 8,319,377 
def945,793 def96l1 ure 53,2 
2.993.415 4,945, 4,145,102 
2,912,058 1,824,785 1,891,386 
3,353,127 2,791,315 8,414 751 
1,103,594 1,485,017 338,000 
10,754,273 .723,916 10,204,619 
vy ELS. 103 .787 373,811 
32 677.7 34,016,787 386,171, ane 
def217 ,656 oth 159,7 
32.873 .2 35.629.321 23,670,741 


.256 : 
3.575.968 2.604.528 1,900,350 





Union GE ee oe 3,614 
Western Pacific._.......... 1,027 
RR ener 51,973 








170,121 574 182,426,498 191,978,682 
—S—SEes SSS 

















def66 544 


Average —Net Federal Income— Spencer 
Miles Return 
of Road 1919. 1918. Entire Year 

Northwestern Region. zg $ 
Chicago & North Western... 8.090 12.771,197 12,498,939 23,201,016 
Chicago Great Western. _..-. 1.496 1,126,60 61,009 ,953, 
Chicago Milw & St Paul_...10.647 3.250.867 3.933.874 27,946,81 
Chicago St. Paul M. & O_... 1,749 2.698.776 2,631.52 ,934, 
Duluth & Iron Range... 289 3.082.978 3.824.716 2,366,242 
Duluth Missabe & Northern. 411 11.401 721 12.495.342 6,122,061 
Duluth South Shore & Atlan. 599 #£=def22,51 267 .7 62,348 
Eigin Joliet & Eastern... 829 322,50 4.781.037 2,862,177 
Great Northell....+cccsccco 8,219 12,827.280 12,368 06 28. 666,681 
Mineral Range........-....- 101 defl07.15 10.8 144. 
Minneapolis & St. Louis... - 1.647 def314 69 238.577 2,706,994 
Minn. St. Paul & 8. 8. Marie. 4,243 5.057.635  3,925.862 10. 78.977 
Northern Pacific.........-- 6.593 18,450.790 28.317.433 57,7 
Oregon- Washington RR. & N. 2.070 3.224.299 4.490.859 4,491,883 
Spokane Portland & Seattle.. 538 1.652.116 2.694.420 1,871,083 

ER Re ho SE 47.521 78,422,402 92.540,188 148,454,277 

Sse eee 0 eee 

Southern Region. 

Alabama & Vicksburg... .- 141 264 .097 345.074 $22,8 
Alabama Great Southern.... 312 1.498 327 2.062.786 1,7038,1 
Atlanta & West Point... 2. 93 539 64 660 .606 252,995 
Atlanta Birm. & Atlantic.... 640 def946.458 def572.922 480, 
Atlantic Coast Line. .~ 4,867 7.213.015 11,685.220 10,180,915 
Carolina Clinchfield & Ohio... 291 1,497 .762 1,162,282 ,627,9 
Central of Georgia._...__ 918 1,583.969 3.917.977 ,408, 
Charleston & Western Caro... 343 171.233 549.209 466,921 
Cincinnati N. O. & Tex. Pac. 337 525956 3.092.9 8,541,040 
Florida East Coast......... 765 1.444.349 1,633 983 2,842,842 
Georgia - ind: 1.326.143 2,256.5 58 622 
Georgia & Florida._.._..__.. 348 aad * 538 def104 538 ,000 
Georgia Southern & Florida... 402 2.5 351.763 611,457 
Gulf & Ship Island__........ 306 def81.38 364.779 695,883 
Gulf Mobile & Northern... 438  def98s 97 200,289 658,338 
Illinois Central. ___. _--. 4.793 4.479.526 12.981,324 16,282,374 
Louisville & Nashville....___ 5,013. 11.884.568  19,568.935 17,310, (495 
Louisville Henderson & 8t. LL. 200 510.724 648.071 343, 
Mississippi Central_...._.- ~ 165 def184 901 310 921 308'5 
Mobile 4 Na 997 def! 025 823 244.315 2,597,47 
Mashville Chatt. & St. Louls. 1,247 1.242.397 4.145.298 3,182,08 
New Orleans & Northeastern. 204 187 .064 990.248 04,992 
New Orleans Great Northern. 285 14.593 407 939 19, 
Norfolk Southern. ...-..--- 906 163 .670 291 453 1,266,871 
Northern Alabama.-_._...___~ 113 64 : 192 542 150, 
Richmond Fred. & Potomac... 82 2.763.900 .025 529 1.136,974 
Seaboard Air Line.....____- 3.563 1 867 961 658 391 6,497,025 
ON FP PE SEAL SE LED 6.983 10.642.549 29.512.2 18,663,893 
Southern RR in Mississippi... 278  def70.887 defs0 397 6,99 
Tennessee Central____.___- 293 def536.168 def? 468 162,734 
Vicksburg Shrev & Pacific... 171 454.510 342.116 7,948 
W ashington Routhers Reo 36 1.875.153 1.736.088 467,230 
Western of Alabama_______- 5° 9.354 621.916 288,238 
Yazoo & Mississippi Valley_. 1,382 4.475.913 4.499 .924 3, 862. 318 

RE ey oe eee 38.374 63.937.173 110,740.325 102,020,396 

SSeS O——E———— OL ee 

Southwester Region. 

Fort Worth & Rio Grande... 235 20.514  def61.99 1,301 
Gulf Coast Liaes....««cccce 920 (270.855 1,928.5 1, 140. 676 
Gulf Colorado & Santa Fe._.. 1,936 2,466,881 2.854.270 2. 828, ‘218 
International & Great North. 1,160 def! 404 787 1.378.645 1, 394. 946 
Kansas City Mex. & Or. Sys. 737 defl 244.673 defs92 245 150,000 
Kansas City Southern (incl. 

T & F.S. _eccceccee-e 862 #£2,189.359 3.128.053 8,535,427 
Louisiana & Arkansas_._____- 302 def 46. 2 R6 232 359,362 
Midland Valiey___._.__.- 389 766 

Gef115 861 


Missourt & North Arkansas __ bs 





























Missouri Kansas & Texas__.. 1.71 4.56 § 215.53 
Missouri Kan & Tex of Tex. 1,796 def?.413, AAs def790 .996 21,7 
Missouri Oklahoma & Gulf... 332def1.041,628 def529.613 (83, 
Missouri Pacific_.......-. . 7. oo8 4.363.698 11,821.976 14,206,814 
St Louis-San Francisco... 4761 14 695 14l 47.194 13,690,213 
St. Louls-San Fran. & Texas. 134 def179,.720 defli17.899 def332,953 
St. Louis Southwestern. _._. 940 3.070 880 2.681.615 3,355,749 
St Louls Southwest of Texas &815def!.508.721 def338.255 555,165 
San Antonio & Aransas Pass_ 737 def1 141.723 def126.023 456,684 
Sunset Lines (incl. H. & T. OC. 
oom i. i. & We Belocccaae 3,614 9.208.659 13,836,811 8,503,128 
Texas & Pacific.__._....... 94 3'621.573 3.719.146 4,107,432 
Trinity & Brazos Valley____- 369 def6é12.360 defs30.238 58 
Wichita Falls & Poh SELES 329 defs00.226 defs88 896 145,245 
RTE S RGOE ete ORF EMO INES 31.599 35.055.171 55.972.636 61,588,468 
Grand total allr gions.._.-- 231.889 515,.817.773 685,279,511 $92,855,395 
ee 
Total New England district_. 8,008 9.775.418 10,227,504 38,901,093 
% of standard return... - i 26.3 
Total Central pe RAE 22.511 103,611,503 109,099,456 142,739,083 
Y, of standard return... ' : 6. 
Total Ohio-Indiana District ~~ 6.941 15,909,487 22,820,109 21,809,702 
% of standard return. _.. 72.9 104.6 
Total Eastern Region......- 37.460 129.296.408 142,147,069 203,449,878 
Y% of standard return... 3. 
Total Allegheny Region... 19,845 28,.772.799 63,634,490 148,254,966 
% of standard return... . ; ; 
to Pocshoutes Region.... 5,117 20,212 246 37,818,305 37,108,728 
of standard return.....- ° 
Total Southern Region ri cn 38.374 53,937,173 110, 740,325 102,020,396 
of standard return... . 
Total Northwestern Re Region..47.521 78,422,402 92,540,188 148,454,277 
of stan a inti : 
Total C entral Western | n Regioa51. 973 170,121,574 182,426 498 191,978,682 
of standard return._.... , a. 
Total Southwestern Region..31,599 35,055,171 55,972,636 61,588,468 
% of standard return. ..._- 56.9 0.9 





JY, of standard return 








Grand bree all regions__..231,889 515, 817772 685,279 


76.8 





511 $98,855,395 
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